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US budget London 
deficit equities 

talks recover 

resume from low 


. . Negotiations between members of 
the U.S. Senate and the House of 
Representatives over the shape of 
the 1986 federal budget deficit re- 
sumed unexpectedly after Thomas 
O’Neil, the Democratic House 
Spea ker , rignalteri a willingness to 
co mpr om is e on the bey issues of 
military and social security spend- 
ing: 

The resumption of the talks, 
which reached deadlock earlier in 
the week, was announced as the 
Re ag an Administration's budget di- 
rector, David Stockman, met with 
Republican majority leader Senator 
Robert Dole and Fete Domenkn, 
Republican chairman of the Senate 
budget committee. 

The signs of movement on a bud- 
get compromise coincided with the 
release of a study by the Congres- 
sional Budget Office which has 
reinforced fears that President 
Ronald Reagan’s proposed tax re- 
forms could cut at least S23bn from 
f the Governments revenues over 
* the next four years. Age 5 

Bush warning 

U.S. Vice-President George Bush, 
warned the European Commission 
of the strength of political pressure 
within the U.S. for a more aggres- 
sive agricultural trade policy. Page 

Grenada trial 

The trial of 19 former left-wing 
leaders accused of murdering 
Prime Minister Maurice Bishop of 
Grenada was adjourned. The de- 
fence said they were being inhu- 
manly treated in prison. 

S. Africa link cut 

Sweden, Norway and Denmark an- 
nounced plans to end their civil 
aviation agreements with South 
Africa as a further sanction n gninst 
apartheid. Page 2 

Diplomat expelled 

Syrian diplomat Ahmed Walid Ra- 
jah, who claimed diplomatic immu- 
nity to avoid a court order to quit a 
London Hat, is to be expelled from 
Britain, the Foreign Office an- 
nounced. 

Italian kidnapping 

Gunmen abducted Marquise Isabel- 
la Gugiielmi, a member of an Ital- 
ian noble family, outside the family 
estate north of Rome. 

U.S. labour setback 

v The VS. Supreme Court dealt a set- 
■-< back to the labour movement by 
ruling that workers have the right 
to resign from a union during a 
strike. 

Sudan troops 

Sudan has put its troops on full 
alert in the southern military area 
of Equatoria after rebels said they 
were preparing to attack the Bor 
garrison. 

Submarine search 

A British nuclear submarine hunt- 
. ed in vain for the flight recorders 
from the Air India jumbo jet that 
plunged into the Atlantic, killing 
329. 

Airline bomb scare 

Police searched a Canadian airliner 
in transit at Paris on its way from 
Munich to Toronto after a bomb 
scare. 

Newspaper strike off 

Printers and journalists voted to 
end o nine-day strike which hit pro- 
duction of Rupert Murdoch's flag- 
ship national newspaper The Aus- 
tralian after a court ordered unions 
to negotiate with management. 

EEC union poll 

More than half of EEC adults are 
indifferent or opposed to moves to- 
wards political union, according to a 
poll sponsored by the European 
Commission. 


LON DON equities lost further 
ground. By mid-afternoon prices 
were down to their lowest levels 
since December 13 with traders in- 
creasingly pessimistic. After-hours 1 
sentiment changed quite dramati- ; 
caDy and a technical recovery 
touched off renewed The 1 

FT Ordinary index fell a fm-tKoi- 29 ! 
to 9332. Gilts were Arm as -vteri fa g 
improved. Page 44 

TIN: Sharp fall in values on the 
London Metal Exchange was re- 
stricted by a limit on movements in 
the cash price. Standard grade 
tin fell £850 ($825) to £9,675 a tonne, 
more than wiping out £435 rise 
to a record £10,325 on Wednesday. 


Paris and Bonn 
try to win back 
lead EEC role 

BY QUENTIN PEEL IN BRUSSELS AND RUPERT CORNWELL IN BONN 


WALL STREET: At 3pm the Dow 
Jones industrial average was up 
898 at 1,332.77. Page 48 

FRANKFURT shares recovered 
some of the losses of the previous 
session, taking the Commerzbank 
index up 1190 to 1,4119. The bank 
also restated Wednesday's loss as 
339, not the 60.30 fall it had previ- 
ously reported. Page 48 

TOKYO was hit by profit-taking 
and the Nikkei-Dow market aver- 
age dropped 68.69 to 12941.60. 
ffegetf 

DOLLAR was firm in London, ris- 
ing to DM 3.059 (DM 3443), SwFr 
2964 (SwFr 29325), FFr 94175 (FFr 
92725) and Y24895 (Y248.4). On 
Bank of England figures, the dol- 
lar's exchange rate index rose from 
1449 to 1444. Page 41 

STERLING lost 60 points against 
tiie dollar in London to ffajgfr at 
$12925. It also lost ground to FFr 
12.04 (FFr 12.05) and Y3229 
(Y322.75), was unchanged at DM 
3455 and improved to SwFr 3.3125 
(SwFr 3285). The pound’s exrhangjg 
rate index was unchanged at 80.6. 
Page 41 

GOLD: In New York the Camex Au- 
gust settlement was $31940. Gold 
fell $025 on the IimAm hnTBnw 
market to $31740 and by $125 in ! 
Zurich to $31640. Page 40 

FRENCH Government watchdog, 
the Coot des Comptes, has sounded 
warnings about the financial state 
and structure of three state enter- 
prises, Aerospatiale, Gaz de France 
and CDF-Chiime. 

FRANK B. HALL. UJS. insurance 
broker. Is raising around S28m 
through a private placement of 64 
per cent of its equity with European 
institutional investors at $28975 a 
share. 

MILLS ft ALLEN, London money 
broker and financial services group, 
is to buy Gintelco, New York-based 
corporate bond broker, for an initial 
SSOm, and up to $5.5m more based 
on the U.S. group's profits over tiie 
next three years. Page 33; Ux, Page 
24 

LUFTHANSA, the West German 
airline, is on the verge of signing a 
contract worth more than S400m for 
up to 15 of the new European Air- 
bus A-320, 150-seat twin-engined 
airliners. Page 6 

ENSERCH, U.S. engineering and 
energy conglomerate, is taking a 
5225m pre-tax write-down on its oil- 
field services operations, which 
have operated at a loss in every 
quarter since late 1982. Page 25 

Ei nKRLS KL, wide-ranging Aus- 
tralian conglomerate, concedes that 
it will have to surrender majority 
control over the retail bank it hopes 
to set up if federal approval is 
granted. Page 29 

CITIBANK, UB. banking group, 
plans to have brandies in 10 West 
German cities by the end of this 
year to strengthen business ties 
with medium-sized companies. 
Page 25 

ROBERT BOSCH, West German' 
electrical and vehicle parts group 
continued by a charitable trust, ex- 
pects to equal last year's record 
profit in 1985 and lift sales over DM 
20bn (S6.5bn) for the first time. 
Page 25 


FRANCE and West Germany yes- 
terday attempted to resume their 
roles as principal architects for the 
development of the European Com- 
munity by urging adoption of a 
Treaty of European Union by the 
summit opening in today. 

Their joint initiative was an- 
nounced in Bundestag by Chan- 
cellor Helmut Kohl and confirmed 
in P aris by a spokesman for Presi- 
dent Francois Mitterrand. It will be 
seen by other heads of government 
as a bid to regain some of the initia- 
tive on the development of EEC pol- 
icies and procedures which has 
been lost to Britain's active, and 
quite successful promotion of its 
own set of proposals. 

Sig Craxf, tiie Italian 

Prime Minister and host of the two- 
day summit in Milan, hiw plarfvwf 
the whole subject of institutional 

i- rf m-m — Tre-tiiiting ftp plan tn nail » 

fully-fledged conference to draft a 
Treaty of European Union -top of 
the agenda 

AD the heads of state and govern- 
ment have pledged themselves to 
come up with firm proposals for re- 
form, rather than a vague exhorta- 
tion. Wide differences remain, how- 
ever, about how for they are pre- 
pared to go, either to abandon na- 
tional sovereignty or to extend the 
present economic compe ten ce of 
the Community into the political do- 
main. 


Neither Paris dot Bonn provided 
any details of their plan, bit Chan- 
cellor Kohl °»'H that it was the 
product of intensive consultations 
with some other memberetates, in- 
cluding Britain *»"d Italy. 

British officials, who received the 
final draft yesterday afternoon, 
said it was broadly in line with the 
UK’s ideas for strengthening for- 
eign policy coordination based on 
tiie creation of a new secretariat. 
An adriWnnni ingredient was a pro- 
posal far creating a small secretar- 
iat to serve the European Council - 
the thrice-yearly meetings of EEC 
beads of government. 

There were differences of empha- 
sis in yesterday’s public statements 
from Paris and Bonn as to whether 
any major changes be nego- 
tiated by a full-blown, inter-govern- 
mental conference charged with 
drawing up a new treaty. This is fa- 
voured by Italy tint Benelux 
countries os well as the European 
parliament, but mildly opposed by 
the UK - hai»lci>d by Greece and 
Denmark — width believes that all 
necessary reforms can be agreed at 
a summit. 

Chancellor Kohl favoured devot- 
ing a maximum of 12 months to try- 
ing to reach unanimous agreemait 
If the effort faflprf thm “the ques- 
tion will arise of whether we should 
have more direct talks with those 
countries which are ready to pro- 
ceed further* 


Bonn relaxes insistence 
on strict exhaust rules 


BY PAUL CtfEESERlQHT IN LUXEMBOURG 


WEST GERMANY yestaday 
sought to bring an end to the ffp 
squabble over new Stamfords for 
cutting pollution from car erdiansts 
S by relaxing its fegigtonce on envir- 
onmental measures too strict for 
most of its partners to accept. 

Herr Friedrich Mnunermami, tiie 
1 Interior Minister, told EEC environ- 
ment ministers meeting in Luxem- 
bourg that proposals on future 
; emission limits for carbon monox- 
ide, hydrocarbons and nitrogen ox- 
ide presented by the European 
Commission were "sensible.” 

This was the first clear ind icati on 
that the Bonn Government is pre- 
pared to face the wrath of the Ger- 
man environmental lobby and ac- 


cept standards which hitherto it has 
classified, as too lax. 

He German cpacjsskm came 
early in negotiations vhidi are era- 
cud in Trip i ni jii nTng i* * fafegjty of 
the European car nu. det and in es- 
tablishing technical guidelines for 
car manufac turers working on new 
ranges for tire 1990s. 

The Bonn Government needs a 
rapid EEC agreement so that it can 
introduce, legally, a b atte r y of in- 
centives to encourage car buyers to 
purchase "dean” cars from July 1. 

But the concession is not enough 
for the UK and France, which made 
dear that the commission proposals 
are too strict and do not meet-key 


Italy ‘must take urgent action 
to cut borrowing and inflation 9 


BY PAUL BEITS IN PARIS 

ITALY must take urgent action to 
reduc e its huge government bor- 
rowing requirement and bring 
down in fl a tio n durably to prevent 
the country’s economic situation de- 
teriorating, the Organisation for 
Economic Co-operation and Devel- 
opment (OECD) warns in its annual 
review of the Italian economy, pub- 
lished today. 

The OECD is especially worried 
that Italy may be tempted to delay 
reinforcing its readjustment poli- 
cies in the face of political obstacles 
against tougher economic mea- 
sures. 

The Paris-based organisation 
says, however, that unless adjust- 
ment policies are stepped up quick- 
ly the Italian economy will softer 
and unemployment will worsen. 

The OECD forecasts a slowdown 
in economic growth in Italy this 
year after real growth in gross do- 
mestic product (GDP) of 24 per cent 
last year. This slowdown would in- 
evitably lead to more unemploy- 
ment There would also be less 
progress on tire inflation front this 
year because of tire uncertainties 


OECD FORECASTS FOR ITALIAN ECONOMY 
(parcoataQO iacraa— ) 
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policy. 

In turn this will mean a worsen- 
ing in the country's external com- 
petitiveness tending to a cm iter 
current balance of payments deficit 
of SLSbn this year as in 1964 after a 
$800m surplus the year before. 

The country’s debt burden is 
again expected to increase while 
the general government borrowing 
require men t will remain unaccept- 
ably high. The magnitude of the 
borrowing requirement equivalent 

of 139 per cent of GDP and a public 
debt amramting to 91 per cent 
means that further w«iw»ir ad- 
justment steps must be taken, tire 
report says. 


The OECD' expects that short- 
term regotetion of the economy will 
again rely on monetary policy. It al- 
so sees little chance for any sub- 
stantial towering of real interest 
rates in the short ran because of 
tire need to inhibit domestic de- 
mand to hold down the exteraal def- 
icit, finance the current deficit and 
gene r ate sufficient financial sav- 
ings to cover the general borrowing 
requirement without increasing 
money supply. 

High interest rates have also had 
the effect of increasing the debt ser- 
vice burden and thus the general 

Continued on Page 24 
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Amro to Hostage crisis 
fr U om E Ebic nearing end, 

partners S2tyS Bern 


M Mitterrand's spokesman was 
more equivocal, saying that France 
could accept decisions from a sum- 
mit. 

The key document for debate is 
the report of tire Dooge committee, 
<ymmigai>n ed 12 months ago at the 
Fontainebleau summit from the 
personal representatives of tire 10 
EEC leaders. 

The majority of the committee, 
including all six representatives of 
the original EEC member-states, 
came down firmly in favour of call- 
ing an inter-governmental confer- 
ence to draft a Treaty of Union, and 
on measures to restrict the powers 
of national veto. 

Britain has tabled a series of pro- 
posals for MTtery inohiding mea- 
sures for increasing the use of ma- 
jority voting, for making tiie use of 
"vital national inte r est s " to block 
decision -taking more diffi cult, «tiH 
a draft agreement to formalise for- 
eign policy cooperation, including 
security questions. 

Mrs Thatcher will argue that de- 
cisions could be fakpTv on those 
measures by the heads of state 
themselves, without calling any 
conference. They could be referred 
to relevant national officials for 
drafting in detail, with final approv- 
al to be given at the next EEC sum- 
mit in Luxembourg in December. 

The British proposals, however, 
fell for short of tire ambitions of the 
European Parliament 


criteria in an agreement of last 
March - that tire standards be flexi- 
ble enough to aQow them to be met 
not only by threeway catalytic con- 
verters as West Germany wants, 
but also by new “lean burn” en- 
gines. 

As tire meeting mnHnnpd into the 
evening, the Ten were waiting for a 
joint plan from Italy, president of 

the and the Mimniftann tO 

try to bridge the gap. 

But they were conscious that any 
plan which implies a relaxation 
would run into implacable opposi- 
tion foam Denmark, whose position, 
spelt out again yesterday, remains 
the one with which the Germans 
started. 


By David LasceHes hi London 
and Laura Raun in Amsterdam 

AMRO, the Netherlands' second 
largest bank, is to buy European 
Banking Company (EBC), the Lon- 
don merchant bank owned by the 
Ebic consortium. The price is 
believed to be £25m-£2Bm (S329m- 
$33 .6m). 

Through a complex chain of 
linked deals, the purchase will en- 
able Midland Bank of the UK to 
comply with an order by the Feder- 
al Reserve Board of the U.S. to cut 
its stake in European American 
Bank of New York, which is also 
owned by the consortium of which 
Midland is a member. 

As a condition for buying Crocker 
National Bank in 1980, Midland had 
to reduce its interest of 20 per cent 
to below 5 per cent 

Amro said yesterday that the ac- 
quisition was a major step to 
strengthen its position in the inter- 
national securities markets. EBC 
plays an active part in the Euro- 
markets and recently a ttracted at- 
tention by sterling to markets 
in a select group of European equity 
stocks. 

Mr F. Hoogendijk, a member of 
the board, also said that the bank 
was "a good vehicle" to participate 
in the city of London revolution. 
Trading on the London Stock 
Exchange was an aim, he said, al- 
though not tire most important 

The purchase dovetails with Am- 
ro's recent efforts to focus more on 
international wholesale banking. 
Although Amro has a bigger domes- 
tic branch network than its larger 
rival, Algemene Bank Nederland, it 
has a smaller overseas presence. 

Amro intends to merge its exist- 
ing T^mHp n merchant bank, Amro 
International, with EBC. 

The deal was triggered some time 
ago by Midland's need to sell out of 
European American Bank. Under a 
complicated arrangement, Midland 
has sold just over 15 per cent of its i 
take in the New York bank to uiirer 
Ebic members in return for their , 

gham fn RBP Midland tints tewimp ; 

the sole owner of the London bank : 
and sold it to Amro. 

The deal also frees £2Bm in 
much-needed capital for Midland in 
the wake of the heavy losses it has 
sustained through Oocker Bank. It 
fits its strategy of palling out of 
businesses where it does not have 
management control. 

The members of One are Mid- 
land bank, Amro, Deutsche Bank, 
Soctete Generate of France. Gen- 
rale Bank, Creditanstalt Bankver- 

pin and Rartrn O rnym pm fl 1 p Italia- 
ns. 

Citibank expands in Germany, 
Ptoge25 


BY TONY WALKER AND NORA BOUSTANY IN BEIRUT, 

DAVID LENNON IN TEL AVIV AND DAVID HOUSEGO IN PARIS 

HE AMERICAN hostage crisis in or mediator. A spokesman said that 
eirut is nearing the end, according France would not "substitute itself 
> Mr Nabih Bern, leader of the for the jailers” of the hostages and 
hia Am al militia in Lebanon. stressed that they had to be given 
Mr Bern, waiting to re Dorters unconditional freedom. 


THE AMERICAN hostage crisis in 
Beirutis nearing the end, according 
to Mr Nabih Bern, leader of the 
Shia Amal militia in Lebanon. 

Mr Berri, speaking to reporters 
yesterday shortly after a meeting 
with a French diplomat, comment- 
ed: T am waiting for an answer. Un- 
til now 1 have not received an 
answer from the U.S. Government 
But I think that we are at the end of 
this thing." 

However, Mrs Jean Kirkpatrick, 
the former U.S ambassador to the 
United Nations, said after talks in 
Tel Aviv with Mr Yitzak Rabin, Is- 
rael's Defence Minister, that Mr 
Bern’s negotiations with the 
French had failed. An Israeli offi- 
cial added that the Trench option 
is definitely dead." 

The optimism of Mr Beni, who 
bas accepted responsibility for the 
US. hostages seized from a TWA 
flight two weeks ago, appears to be 
based on the French response to his 
suggestion that the Americans 
would be transferred to a Western 
embassy in Beirut pending the re- 
lease of more than 700 southern 
Lebanese held in IsraeL 

Mr Berri later added in an Ameri- 
can television interview that the 
hostages could be in an embassy or 
the U.S. within 72 hours. 

The French government has 
reacted cautiously, repeating its 
willingness to provide a sanctuary 
for the hostages in Beirut but warn- 
ing that it would not be a negotiator 


M Roland Dumas, French For- 
eign Minister, earlier recalled that 
both the UB. and France bad con- 
demned the transfer of Shia prison- 
ers to Israel as being against inter- 
national law and the Geneva Con- 
ventions. 

The U.S. has maintained its pub- 
lic silence over the delicate negotia- 
tions taking place since Mr George 
Shultz, Secretary of State, said late 
on Wednesday that Amal must re- 
lease all 46 American hostages, 
which included seven kidnapped in 
Lebanon during the past 15 months. 

Meanwhile Israel appeared to be 
increasingly resigned to freeing the 
Lebanese prisoners it was holding. 
If agreement could be reached be- 
tween Mr Berri and the French 
Government to transfer the hos- 
tages to the French embassy in Bei- 
rut tiie assessment in Jerusalem 
was that Israel would have no 
choice but to release the prisoners 
if that was the price of the deal 
Israel feels that a continued re- 
fusal at this stage to free the 735 
Lebanese held in Atlit prison near 
Haifa would cause further harm to 
its relations with the UB. The hos- 

Continued on Page 24 
French relations with Lebanon, 
Page 2 


UK shows surplus 
on visible trade 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


BRITAIN earned a surplus on its 
trade in goods in May for the first 
time since tiie end of 1983. accord- 
ing to official figures reteased yes- 
terday. 

This helped to push the current 
account of the balance of payments 
into a substantial surplus of £724m 
(8841m). In tiie first five months of 
the year, the UK's current account 
is estimated to have been in surplus 
by just over Elba, compared with a 
surplus of £620m for the whole of 
last year. 

The surplus on trade in goods 
was £224m in May with an addition- 
al surplus estimated at £500m on in- 
visible trade. 

The improved trading perfor- 
mance reflects a steady increase in 
non-oil exports and a reduction of 


oil imports after the return to work 
by Britain’s miners. 

Britain's visible trade account 
moved into a substantial surplus 
from the summer of 1980 as oil pro- 
duction built up, but by the spring 
of 1983 rising imports, particularly 
of manufactured goods, had wiped 
out the ofl surplus. 

Britain reverted to its more tradi- 
tional pattern in which a surplus on 
invisible earnings paid for a deficit 
on visible trade. High oil imports 
during last year's miners' strike ac- 
centuated this change. 

In May, however, the surplus 
earned on oil trade recovered to 
£840m, against an average of £530m 
a month in tiie strike 

Bank of England Quarterly 
Bulletin, Page 8 
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EUROPEAN NEWS 


Frances 


THEBE WAS nothing strange 
for most Frenchmen in the pro- 
posal by Mr Nabih Berri that 
the American hostages should 
be given temporary refuge in 
the French embassy. In the long 
agony of Lebanon's wars and 
civil wars, France has time and 
again been drawn back into the 
role of umpire, relief worker or 
friend. 

After the Israeli invasion of 
!<ebanon in 198". it seemed 
natural to French public opinion 
that French troops would be 
called on to play a substantial 
role in the multinational peace- 
keeping force that intervened 
between the Israeli and Syrian 
forces. 

When 58 of the French 
soldiers were killed in a bomb 
outrage in Beirut in 1983 — at 
the same time that an even 


BY DAVID HOUSEGO IN PARIS 


larger number of American 
troops were killed — there was 
not the same indignation in 
France as there was in the U.S. 
French anger was reserved for 
the subsequent American pull- 
out from the country- which 
forced a French withdrawal as 
well. 

More recently when Shi'ites 
began killing Christians in the 
wake of the Israeli withdrawal 
from the south, M Andre Fon- 
taine. the editor-in-chief of Le 
Monde, wrote one of his rare 
editorials under a front page 
banner headline of " SOS 
Lebanon " and called for more 
energetic intervention. 

" Why does not France," he 
asked " whose passivity causes 
despair amongst the Lebanese 
press for a larger UN presence." 

In recent history. French 


intervention in the Lebanon 
dates back to the collapse of 
the Ottoman Empire in the 
First World War and the setting 
up of a French protectorate 
for Syria and Lebanon in 1916. 
But long before that the French 
had promoted schools and 
French culture in the country 
and there were extensive 
contacts between the French 
Catholic Church and the 
Lebanese Christian community. 

Since the Second World War 
and the independence of 
Lebanon, France has always felt 
it had a rale to play in 
protecting Lebanon's delicate 
confessional balance and in 
supporting the Christian 
community. 

When the civil war began In 
the mid-1970s. France often 
found itself caught in the cross 


run deep 


fire of the feuding factions and 
of the rivalries of Middle East 
states for influence in the 
country. It lost its distinguished 
ambassador M Louis Delamare 
in 1981 — presumably killed by 
Syrian agents— and currently 
bas two diplomats and a journa- 
list held hostage by the Shi’ites. 

Public opinion in France is 
not against the French embassy 
being used for humanitarian 
purposes. 

But it would certainly be 
against France being drawn 
into a role of holding the 
hostages in the place of the 
Shi’ite community while nego- 
tiations are being pursued with 
Israel. M Roland Dumas, the 
French foreign minister, has 
spotted that trap and is deter- 
mined to avoid it. 


Comecon premiers end 
summit in Warsaw 

BY CHRISTOPHER BOBINSK1 IN WARSAW 


SPEECHES DELIVERED at a 
meeting of Comecon prime 
ministers which ended here yes- 
terday have revealed a welter 
of problems facing the Soviet 
bloc economic grouping. In the 
main, the prime ministers 
stressed the need for increased 
integration, savings in energy 
and raw materials consumption 
and radical advances in Come- 
con technology. 

They also upheld the latest 
Comecon offer for a resumption 
of talks with the Common 
Market on some form of mutual 
agreement. Co-operation agree- 
ments were signed on develop- 
ing flexible computerised pro- 
duction systems and on utilising 
natural gas as fuel for motor 
vehicles. 

But speech after speech 
showed that almost all the ten 
member countries have either 
bilateral problems with other 
members or are unhappy with 
the work of Comecon as a 
whole. 

Few of the delegates, how- 
ever. noted the recent calls by 
Mr Mikhail Gorbachev, the 
Soviet leader, for radical 
improvements in tbe way the 
Soviet economy is managed, at 
the first Comecon meeting 
since the new Soviet leader was 
installed. 

Praise for Mr Gorbachev's 
economic endeavours was left 
to Mr Nikolai Tikhonov, the 
Soviet premier, and the Polish 
delegate gave Mr Gorbachev a 
ringing endorsement. 

The Vietnamese premier. Mr 
To Huu. also went Into detail 
about his country's efforts to 
improve management efficiency 


Moscow hints at trade 
agreement with Brussels 

BY DAVID BUCHAN AND PATRICK COCKBURN IN MOSCOW 


and revealed that Vietnam was 
behind with debt repayments to 
Comecon. He appealed for a 
rescheduling agreement, fresh 
credits and preferential treat- 
ment for Vietnam on prices 
inside Comecon. 

Mr Tikhonov, for his part, 
demanded improved quality in 
Comecon products and once 
again sounded the call for a 
speeding up of integration in 
what he called the face of the 
growing imperialist threat. 
Such calls usually send a 
tremor of anxiety throughout j 
the Eastern European countries 
which are keen to maintain 
trading links with the West. 

The East German delegate, 
for example, echoed the Soviet 
demand for increased co-opera- 
tion but, with an eye to his 
country's vital economic links 
with West Germany, stressed 
that trade with all countries was 
still to be encouraged. 

But it was the Czech delegate 
who soberly pointed out that 
radical changes in the way 
Comecon is managed must be 
implemented if integration is to j 
be achieved. Mr Lubomir 
Strougal, the Czech Prime 
Minister, hinting at the need 
for a transferable Comecon 
currency, noted that a realistic 
price system must be estab- 
lished 

Comecon, be implied, must 
begin to operate exchange rates 
linked to domestic prices if 
integration was to work. He 
reminded the delegates that 
none of the integration projects 
decided on as long ago as 1971 
had gone beyond the stage of 
"general principles." 


THE SOVIET UNION might be 
prepared to conclude a trade 
agreement with the European 
Community, if the Tecent 
Comecon initiative for talks with 
the EEC were first to lead to a 
general declration establishing 
political recognition and official 
contacts between the two trad- 
ing organisations of Europe, a 
senior Soviet trade official said 
yesterday. 

Mr Leonid Lokshin. deputy 
head of the Soviet foreign trade 
department dealing with 
Western Europe, said a general 
Comecon-EEC framework accord 
would open the way for Come- 
con member-countries to nego- 
tiate their own separate trade 
arrangements with Brussels. So 
far. only one of the Soviet trad- 
ing bloc's 10 members, Romania, 
has done so. 

After a four-year lapse in 
Comecon-EEC contacts, Comecon 
presented the EEC Commission, 
via the Polish Ambassador in 
Brussels, with a letter on June 
14 asking for early’ talks with 
the EEC and suggesting 
Moscow, where the Comecon 
Secretariat is based, as the 
venue. The EEC Council of 
Ministers has since requested 
the Commission to prepare a 
reply. 

If Brussels were to agree to 
a block-to-bloc accord, “ then 
we would not exclude reaching 
our own separate trade arrange- 
ment with the EEC," Mr 
Lokshin said. 

Because of the unreliability 
of the U.S. as a trading partner 
and a recent decline of interest - 
by Japan, following the U.S. 
lead, in the Soviet market he 


said Western Europe had 
become a key, indeed M irre- 
placeable " partner for the 

Soviet Union. 

With its incorporation of 
Spain and Portugal, the EEC 
would account for nearly 70 per 
cent of Soviet trade with the 
industrialised West, which last 
year totalled some roubles 50bn 
(£46bn) in both directions. 

Formal recognition of the 
EEC would mark a major 

change in the policy of the 
Soviet Union, which for a long 
time after the EEC's formation 
sought to ignore it as an institu- 
tion. 

But Mr Lokshin said there 
had been a gradual evolution 
In the Soviet altitude, begin- 
ning with acceptance of the 

EEC as a co-signatory of the 

1975 Helsinki Accords and 
developing more concretely with 
officials of Soviet foreign trade 
organisations and the EEC Com- 
mission travelling to Brussels 
and Moscow to sort out indi- 
vidual trade problems. 

In almost 100 per cent of 
cases, Soviet officials had 
managed to resolve problems, 
such as dumping allegations, 
satisfactorily in Brussels, he 
added. 

Hie preponderance of energy 
and raw materials in Soviet ex- 
ports to the EEC meent that 
Moscow was hurt less than its 
East European allies by EEC 
restrictions on steel, textiles and 
Some * "Other ~v manufactured 
imports into the Community, 
Mr Lokshin went oil' But it 
might still be interested in a 
trade agreement. 


South Africa 
air link cut 

By David Brown bi Stockholm 

SWEDEN, Norway and Denmark 
yesterday announced plans to term- 
inate their civil aviation agree- 
ments with South Africa, in a fur- 
ther international sanction against 
apartheid. 

The mow forces SAS, the Scan- 
dinavian airline, to cut. its weekly 
air links between Copenhagen and 
Johannesburg via Nairobi. 

“Our intent is to further isolate 
the apartheid regime in South Afri- 
ca and to encourage other countries 
to take similar action," said Mr 
Mats Helstrom, Sweden’s Trade 
Minister. 

Public opinion in Sweden has 
swung sharply against the South 
African regime 


farm trade 


BY QUENTIN PEEL IN BRUSSELS 


MR GEORGE BUSH, the US. Vice- 
President yesterday warned the 
European Commission about the 
strength of political pressure within 
the US. for a more aggressive agri- 
cultural trade policy’. 

At the same time he sought to al- 
lay European fears about a possible 
technology drain from Europe 
caused by the US. Strategic De- 
fence Initiative (SDI), the so-called 
star wars research programme. 

In more than an hour of talks 
with M Jacques Delors, the Com- 
mission President, and M Willy de 
Clerq. the Commissioner responsi- 
ble for external trade, Mr Bush 
stressed the “very fragile mood of 
the American people particularly 


resulting from the state of agricul- 
ture," according to a US. official. 

The rising tension in US7EEC 
trade relations, particularly con- 
cerning farm trade but also steel, 
was an important topic in the dis- 
cussions. 

The Commission seems to have 
received little encouragement from 
Mr Bush, who simply spelt out the 
reasons for the US. Government 
plan to provide some S2bn in export 
subsidies for cereals, to compete 
with EEC grain on international 
markets. 

While the Vice-President warned 
that tbe upsurge in US. domestic 
political pressure was largely a re- 
sult of the loss of overseas markets, 


“both sides recognised the impar- 
fan cy of resisting 

There were no specific discus- 
sions on the latest skirmish in tbe 
trade war - the US- decision to im- 
pose up to 40 per cent tariffs on Ital- 
ian and other EEC pasta exports, as 
part of its attack on European pref- 
erence for buying Mediterranean 
citrus. 

However, a US. official insisted 
that Washington remains “prepared 
to negotiate a settlement to this dis- 
pute,” winch has resulted in EEC 
retaliation against US. 

On the subject of SDL M Delors 
spelt out his own fears that foe pro- 
gramme could result in a one-way 
technology drain from Europe, 
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PRI V ATKUNDENB ER ATER 

ANLAGENBERATUNG IN TOCHTERGESELLSCHAFT 
EINER INTERN ATION ALE N GROSSBANK 


Arbeiten Sie seit mindestena 4 Jahren im Bereich 
Anlagenberatung in einer renommierten Bank? 
Verfugen Sie liber ausgezeichnete Kenntnisse im 
Aktien und Rentengeschaft? Sowoh! auf dem 
deutschen Markt a Is auch im Bereich der 
wichtigsten Auslandsborsen? Besitzen Sie die fur 
diese Ai t von Geschhft unumgiinglich notwendigen 
guien Kontakte zu entsprechenden Anlegerkrei- 
senV Sprechen Sie gut engiisch? Lind streben Sie 
nun cine Position mit viel Selbstandigkeit und 
grosser Gestaltungsfreiheit an? Dann lesen Sie 
bitte 1 . Wir srnd die deutsche Tochtergesellschaft 
einer international tatigen Grossbank mit 
mehreren Niederlassunecn im Bundesgebiet. 
Unsere Klientel sind Unternehmen in alien 
Bereichen der deutschen Wirtschaft und an- 
spruchs voile Privatkunden. Zum Ausbau des 


Privatkundengeschaftes auf dem Sektor Wcrt- 
papieranlagen suchen wir einen Herrn Ihres 
Formats a Is Privatkundenberater. Sie betreuen die 
vorhandene Kundschaft und bauen diesen 
Bereich durch personliche Bemiihungen aus. Sie 
entwickeln ihre eigenen Aniagevorschlage und 
werden bei Ihren Akquisitionsbemuhungen vom 
Vorstand nachhaltig unterstiitzt. Sie erhalten ein 
sehr gutes Gehalt und die Moglichkeit, ggf. Ihre 
Karriere auch im Rahmen unserer intemationalen 
Organisation fortziisetzen. Mehr sagt Ihnen unser 
Berater. Rufen Sie Herrn Fenner an: Kennziffer 
F7S2 (montags auch bis 20.00 LThr). Sie kbnnen 
ihm auch schreiben. Er wird sich unverziiglich mit 
Ihnen in Verbindung setzen. Er garantiert die 
Einnaltung Ihrer Sperrvermerke und wahrt 
absolute Diskretion. 
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Community 
status 
for joint 
companies 

By Paul Cheeseright 
in Luxembourg 

THE EUROPEAN COMMUNITY 
yesterday took a sheet out of the 
French law book and enacted a 
measure designed to encourage and 
simplify foe setting up of joint com- 
panies across national borders. 

The Council of Ministers formally 
agreed in Luxembourg to a statute 
es tablishing fl y European Econom- 
ic Interest Grouping (EEIG), in or- 
der to provide a Community status 
for fwnpaTiiff fi from more one 
EEC country. 

The EEC countries have four 
years to adapt national legislation, 
allowing new EEIGs to be reg- 
istered and have a Community legal 
status after July 1 1969. 

The EEIG is based an the French 
concept of a partnership in its deal- 
ings w i t h third parties #T»d in terms 
of foe HahiKtie* of members of foe 
grouping. 

An EEIG would most likely be a 
subsidiary of companies in differ- 
ent EEC countries. It would sot, un- 
der foe new measure, be able to 
seek investment from th** public. - 
Bather, it would be the result of a 
contract between the parents. It 
could be registered in any EEC 
state and the fact of the registration 
would be published in the Commu- 
nity's official journal 
Although a legal entity at the 
Community level, an EEIG operat- 
ing in a member-state would be 
subject to the normal national rides 
covering any economic activity. It 
would not for example, be exempt 
from local social security legisla- 
tion. It would not be able to escape, 

say, a wage freeze. 

Netherlands visit 
for Nato chief 

LORD CARRINGTON, Secretary- 
General of Nato, said yesterday 
that he firmly believed foe Dutch 
Government would abide by its de- 
cision in June 1984 to deploy nu- 
clear Twiggiitx writes Laura Bum 
in The 

The Nato leader - who desorbed 
his visit as a routine call - was in 
Wassenaar and The Hague for talks 
with Mr Ruud Lubbers, Prime Min- 
ister of foe Netherlands, Mr Hans 
van den Broek, Foreign Minister, 
and Mr Joop de Rniter, Defence 
M inist er . - 


Madrid plays favourite parlour 
game of guessing new Cabinet 


* 


BY TOM BURNS IN MADRID 


SR FELIPE GONZALEZ, the Span- 
ish Prime Minister, travelled yes- 
terday to Milan to attend, for the 
first time, an 7BT summit and, as a 
parting gift, he gave Madrid’s politi- 
cal establishment the opportunity 
to indulge in its favoured parlour 
game - forecasting foe composition 
of the new cabinet 

Sr Gonzalez tnlrf his 17 -mem- 
ber m bi fsteri”! that he in- 
tends to carry out a reshuffle next 
week. He has asked his ministers to 
remain within reach of a telephone 
and has said that they win all see 
each other again next Wednesday 
in what will be the final meeting of 
the present Government 

The Government spokesman said 
yesterday that & Gonzalez seeks "a 
new cabinet ima^aiHl “a new gov- 
ernment dynamism” well in adv- 
ance of general elections which are 
scheduled for next summer. 

Sr Gonzalez. ltmintwinafl in- 
tact the same Cabinet which was 
sworn in alongside him when he 
took office in December 1982 there- 
by w vratf friiti n g g remarkable an- 
durance record for a single govern- 
ment in Spain. In foe ax years be- 
fore & Gonzalez some 70 ministers 
held office and reshuffles were of- 
ten little more rounds of musi- 
cal to offset political rival- 

ries. 

The Spanish codename for Cabi- 
net reshuffle is “crisis which has a 
dramatic ring to it The immediate 



Sr Felipe Gonz&lez 

debate is whether Sr Gonzalez in- 
tends a big "crisis* or a small one, 
whether lesser ministries, the pub- 
tic works the transport portfol- 

ios for example, will be affected, or 
whether foe senior jobs of foreign 
affair s, foe economy, and defence 
will have new incumbents. 

Most pundits agree that the new 
Cabinet will strengthen the position 
of Sr Miguel Boyer, the Economy 
Minis ter and foe architect of tbe fi- 
nancial austerity policy. H ead ing 
most lists of "outs” are the trans- 
port and the public works ministers 
who have recently been at logger- 
heads with Sr Boyer. 


But there axe some who say & 
Boyer would lik e to q uit and per- 
haps become an EEC commission- x 
er. Three is consensus that Sr Gon- * 
zalez wants a political heavyweight 

in Brussels. 

$r Fernando Moran, tbe Foreign 
Minister, is also fended as a future 
member of the European Commis- 
sion. in which case Sr Boyer would 
stay at his post, take on the foreign 
affairs job, or, if he really wants to 
quit Madrid, go to Paris as ambas- 
sador. 

Whether Sr Boyer stays or goes 
there witi be no change in his baric 
guidelines. Tbe favoured candidate 
for foe economy "super ministry," 
should there be a vacancy, is Sr 
Mariano Rubio, the governor of the 
Bank of Spain, foe central bank, 
and & Boyer's closest associate. 

There are pniflp« other permuta- 
tions. Sr Narcis Sara, the Defence 
Minister and a staunch pro-Nate 
lobbyist, is talked of as a possible 
Foreign Minister and so is Sr Jose 
Maria Marvall, tbe Education Min- 
ister. 

What is tantalising is that nobody 
really knows what tbe Government 
will look like this time next week 
except Sr Gonzalez himself. The 
Prime Minister is notorious for 
keeping his political cards dose to 
his chest 

A a result, the parlour game is 
played with more enthusiasm than 
ever 


Agreement near on 
product liability law 


BY IVO DAWNAY IN BRUSSELS 

THE FINAL touches to a new EEC 
product liability directive are now 
in pim* allowing m l nii infa'ally im- 
proved rights of redress for con- 
sumers injured by faulty goods. 

Technical points still outstanding 
on the new law - agreed in prion- 
pal by Consumer Affairs Ministers 
in Brussels last month - have been 
all but completed this week, despite 
continuing protests from many 
sectors of EEC industry. 

A last ditch effort by industry to 
bait foe plan may s till be mounted, 
but observers in Brussels believe 
that it is now probably too late for 
any major revisions. 

The draft directive, welcomed by 
RFT mnwmw groups os an “histor- 
to victory^ is most contenliousm its 
-shifting of tbe onus of proof from 


complainants to manufacturers. 

Victims of faulty goods would in 
future have an automatic right to 
compensation, while past practice 
has required them to prove the 
makers’ liability. Tbe plan also in- 
corporates foe broad principle of 

irnKmited liabili ty nn mm pnnipc aV - 

though member states may impose 
an Ecu 70m (S51m) oetimg on 
damages if they wish. 

In a sepa ra te development, the 
European Commission has also re- 
leased a new discussion document 
on the future of EEC co nsumer pro- 
tection policy. This is aimed at tak- 
ing new Initiatives to harmonise 
safety standards inwnao the 
attention given to consumer inter- 
ests in Community decision-mak- 
ing- 


Irish gas find 
( is significant’ i 

By Our Dublin Correspondent 
IRELAND’S Energy Minister and 
Deputy Prime Minister, Mr Dick 
Spring, has reacted enthusiastically 
to the news of a gas discovery off 
tbe Cork coast 

Earlier, BP had confirmed that 
flow rates from a well 14 miles from 
foe mainland were "encouraging” 
but that an assessment of commer- 
cial viability would have to await 
detailed evaluation of results and 
the possible drilling of appraisal 
wells. 

In a comment from tbe UiL, 
where he is on a promotional tour, 

Mr Spring said the discovery was 
the first significant gas project in 
the area since the Kmsale Grid, 
from which gas is currently being 
piped to Dublin and Cork. That field 
has a capacity of 1.35 trillion cubic 
feet of gas.’ ■" *' 


INTERNATIONAL MINING 


Baird restores some polish to the 
world’s biggest nickel group 


BY GEORGE MILLING-STANLEY 


MR CHARLES BAIRD, chair- 
man of Inco, the Canadian 
group which is the western 
world's largest producer of 
nickel, has presided since 1980 
over an era in which the com- 
pany has lost almost U.S.Jlbn, 
cue its annual dividend pay- 
ments from 69 cents to 20 cents 
and reduced its workforce by 
more than a third to 22,000. 

The prospect of turning Inco 
into the kind of m ini ng com- 
pany which deserves to survive 
the 19S0s was a daunting one, 
but Mr Baird met the challenge 
head on and is now beginning 
to see some reward for his 
efforts. 

Inco returned to profits in 
the fourth quarter of last year, 
although the group still 
recorded an overall net loss for 
1984 of S77.3m. The profit im- 
proved in the first three months 
of this year, further gains are 
in prospect for the second 
quarter, and Mr Baird is con- 
fident that Inco will be back in 
the black for 1985 as a whole. 

While in no sense minimis- 
ing the difficulty of what he 
ha$ had to do to reach this 
position. Mr Baird brings to 
his analysis of the tasks which 
faced him a perspective not 
given to many to share. 

Asked whether, at 62, Mr 
Baird might now be tiring of 
the struggle to keep Inco afloat, 
he points out gently that the 
past four years cannot really 
compare with bis 18-month stint 
as Undersecretary of the U.S. 
Navy during the Vietnam war. 

“ Things were a lot tougher 
then.” he says quietly, “ with 
America losing 200 men every 
week. Nothing you did could 
possibly be an adequate res- 
ponse." 

Mr Baird was an officer in the 
U.S. Marines during both 
World War II and the Korean 
War. and his description of the 
situation which faced his be- 
leaguered group has the air of a 
despatch from the frontline of 
some economic battleground. 

"The recession in the U-S. 
started in 1980 and lasted in 
most of the countries in the 
Organisation for Economic Co- 
operation and Development 
until the beginning of 1984. 
That is unlikely to be 

paralleled in the forseeable 

future. 

"As far as the nickel business 
is concerned, it was the first 
occasion since tbe end of the 
Second World War that we had 
more than one year of reduced 
consumption at a *\ne and we 
had three in a row. All this 
came at the end of a decade 


during which capacity had been 
increasing rapidly and that was 
inevitably reflected in lower 
prices." 

As if that was not enough, 
the industry faced a sort of 
pincer attack from the free 
market which was heightened 
when the London Metal Ex- 
change opened trading in its 
nickel contract in April 1979. 

For a long time, tbe nickel 
producers succeeded in main- 
taining an average premium in 
the prices they realised through 
direct dealings with their con- 
sumers of something like 20 
cents a lb over those ruling on 
the open market 

This was a considerable 
achievement in the face of con- 
stant pressure from buyers to 
allow prices to fall into line with 
those available in the ter mina l 
market Yet the other arm of 
foe pincer was, if anything, 
even more vicious. 

Whenever there was a real 
shortage of tbe metal in the 
market driving spot prices 
well above those which could 
be obtained by buying direct 
from foe producers, Mr Baird 
says that Inco kept faith with 
its customers and held its prices 
steady. 

That loyalty has not been 
repaid, however, and now that 
the growth of trading on the 
free market bas effectively 
destroyed the fixed producer 
price system, the miners find 
themselves selling at a discount. 
All attempts on the part of the 
producers to impose any sort 
of premium for security of 
supply are met with howls of 
protest and have to be aban- 
doned as impracticable. 

“Our lives would be easier 
if there were no LME." Mr 
Baird concedes. “It really has 
made an enormous difference. 
As a small terminal market 
the LME always tends to reflect 
the excesses, to exaggerate foe 
trends, and a relatively small 
amount of selling affects prices 
out of ail proportion." 

Mr Baird characterises the 
period 1980-84 as “ tough," but 
rewarding.” The necessary 
** downsizing ” was completed 
successfully — "not without 
some trauma, but in the most 
humane way possible," is how 
he puts it. As a consequence, 
the group bas lost some degree 

Of flexibility in its mining 

operations, but that seems a 
small price to pay for the great 
advances in cost-effectiveness 
the new methods now in place 
represent 

In fact, Inco has made a 


virtue out of tills particular 
necessity, and is now selling its 
expertise in methods of balk 
mining and continuous opera- 
tion to other companies. 

Mr Baird Is nor insensitive to 
foe romance of mining — " you 
are taking a huge risk when you 
set out to rape the earth.” he 
says, "it is still a dangerous 
business." But foe changes 
made reflect his approach ever 
since he joined the company in 
1969. He felt that raining was 
basically a materials handling 
business, and he has treated it 
as such throughout 



Charles Baird: “ You arc 
taking a huge risk when you 

set out to rape the earth " 

The new techniques, which 
have made a significant contri- 
bution towards reducing Inco’s 
break-even price from 52.60 a lb 
as recently as 1982 to around 
S2.10 today, will stand the group 
in good stead for foe future. 
And Mr Baird is confident that 
there will be a future — " I don’t 
believe the world will ever be 
able to get by without metals." 

He attaches no great import- 
ance to the somewhat artificial 
notion of break-even prices, pre- 
ferring to strive for an appro- 
priate return on equity. 

“ If the analysts are right and 
we make a net profit of some- 
thing like $75m this year, that 
would still be a return of only 
perhaps 10 per cent and given 
Our high gearing that is in- 
adequate." Mr. Baird says. “In 
today’s conditions, when we are 
at or near the peak of the cycle, 
we should be seeing a 15 to 18 
per cent return. The figure was 
over 20 per cent during foe 
1970s." 

With commendable candour, 
he offers no defence against the 
charge that much of foe North 
American mining industry was 


dangerously slow to react to 
foe new realities of the 1980s, 
notably the exceptional strength 
of the UjS. currency. 

Mr Baird offers no apology jL 
for not diversifying away from 
the group's dependence on 
nickel production, as a number 
of other mining companies per- 
ceived to be one-product outfits 
have tried to do. 

“ The focus of our efforts has 
been to make or core business 
work and to regain our finan- 
cial strength," he explains-. " We 
are determined to make a suc- 
cess of what we have now. to 
make those assets more produc- 
tive. I believe it is better to 
focus on one thing at a time." 

It seems almost ironic to say ^ 
so., in view of foe number of * 
workers who have been removed 
from the payroll, but one of 
the things Mr Baird has focused 
on is people. This has paid off, 
and labour relations in the 
nickel business have probably 
never been better. 

The latest three-year wage 
agreement in Inco’s mam 
operating division in Sudbury, 
Ontario, signed at the beginning 
of June, provides dear evidence 
of this. 

Mr Baird says proudly: “ The 
recent negotiations show the 
new spirit, with the unions 
refraining from negotiating a 
through the press, while w 
management has taken a less 
macho stand." 

The agreement rules out any 
increase in basic rates, but both 
bonuses and cost of living allow- 
ances are tied. to rises in the 
price of nickeL 
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Industry opposes Peres 
bid to renew price curbs 

BY DAVID LENNON IN TEL AVIV 


OVERSEAS NEWS 


HR SHIMON PERES, the 
Israeli' Prime Minister, yester- 
day held intensive negotiations 
with bis economic ministers 
the central bank, leaders of 
industry and the trade unions 
in an attempt to devise an 
economic policy to replace the 
voluntary agreement on wage 
and price controls which ends 
next week. 

Mr Peres painted a grim 
picture of the economy when 
he addressed the Labour Party 
bureau, describing Israel as 
sunk in external debts, trapped 
in an inflationary spiral and 
facing deficits in local authority 
and health service spending 

The premier would like to 
renew the package deal with 
the employers and unions to 
curb inflation, but the country's 
industrialists and manufac- 
turers are opposed to con- 


tinuing this arrangement 
which, they say, has involved 
them in beavy losses. 

During a meeting yesterday 
with Mr Eli Hurvitz, president 
of the Manufacturers’ Associa- 
tion. Mr Peres failed to per- 
suade him to change his mind. 
The industrialist said that con- 
tinuation of the package deal 
would lead to more bank- 
ruptcies. 

The Histadrut trade union 
federation favours renewing 
the package deal because it sees 
this .as the best way of protect- 
ing its members' wages against 
hyperinflation. 

Basically, Mr Peres has to 
decide between two approaches 
to economic policy. One. pro- 
posed by Mr Yitzhak Moda’i. the 
Finance Minister, involved an 
additional 9500m (£890m) cut 
in the budget, greatly reduced 


subsidies for commodities, an 
administrative freeze on wages 
and prices, a large devaluation 
of the shekel and the lifting of 
import levies and export subsi- 
dies. 

The second approach, advo- 
cated by other economics minis- 
ters and some officials at the 
Bank of Israel, places the em- 
phasis on a policy of rapid defla- 
tion to be achieved by dollari- 
sation of the economy or by peg- 
ging the exchange rate to a 
basket of currencies. 

Mr Peres will find the pres- 
sure for a decision increasing 
next week when the of 

Israel is expected to announce 
that foreign currency reserves 
fell during June by $300xn. 

This bad news will he fol- 
lowed by the announcement in 
mid-July of the June inflation 
figure which, it is believed, will 
reach 20 per cent for the month. 


Work to start soon on Negev oil venture 


BY OUR TEL AVIV CORRESPONDENT 


WORK IS expected to get under 
way within a month on the 
Negev venture, the $200m 
(£256m) oil exploration deal 
involving Mr Arm and Hammer, 
the head of Occidental Petro- 
leum Corporation, according to 
the Israel Energy Ministry. 

The concession area in 'the 
Negev Desert covers 2m acres, 
which is about 40 per cent of 
the land area of Israel. On the 
western side this borders 
northern Sinai, where many of 
the major internationals have 
paid Egypt for concessions. 

The project is being funded 
by 910m raised by HE I Oil and 
Gas Corporation, the syndicate 
organised by Mr Hammer. 
Another $5m comes from 


Isramco Inc, a publicly-quoted 
U.S. company, Joel (Jerusalem 
and Exploration Ltd), its sister 
Israeli company, and Delek, a 
major local petroleum distri- 
butor. among others. 

The project was started by 
Dr Jo Elmaleh, chairman of 
the London?based Elmco Hold- 
ings as well as Isramco, and 
Joel, who is now in partnership 
with the American group of 
investors. 

Isramco and Joel have drilled 
four wells in the past 18 
months in the Guri infield in 
the eastern Negev. Tiny 
quantities of oil are being pro- 
duced from three of the wells, 
which Dr Elmaleh sees as an 
encouraging sign for the larger 


concession. The Gurim field 
will be an independent enclave 
within the concession area of 
the Negev venture. 

Th eagreement, which was 
signed last week, involves no 
signature bonus and Includes 
Israeli agreement to make 
available all reports of seismic 
studies carried out in the con- 
cession area in recent years in 
return for a small deposit. 

Dr Elmaleh also notes that 
the government royalty on oil 
found is 12.5 per cent, one of 
the lowest percentages any- 
where in the world. At the 
same, he admits that this re- 
flects Israel’s eagerness to 
attract companies willing to 
invest in explorations. 


IMF expected to agree 
standby credit for Morocco 


BY FRANCES CHILES 

THE International Monetary 
Fund is expected to agree later 
next month to a new standby 
credit for the Kingdom of 
Morocco, worth SDR 298m 
(£229 .4m). This would replace 
the facility which expired last 
March but the term of the new 
loan is expected to be IS 
months, six months longer than 
was the case last year. 

Negotiations between the 
Moroccan Government and the 
commercial banks on the re- 
structuring of that part of the 
Kingdom’s debt which Tails due 
between September 1983 and 
December 1984 are continuing. 
Difficulties concerning the ex- 
tent to which the Kingdom’s 
central bank, the Banque du 
Maroc, wishes to be formally 
involved haw been slow to re- 
solve but both parties appear to 
think they might be able to 
conclude this summer. 

Statistics just released show 
that Morocco’s trade deficit in- 
creased by 10 per cent Iasi year 
to Dirhams 15.29bn (fl-ltibn). 
Imports rose by 9 per coni to 
Dirhams 34.4bn and exports by 
S per cent to Dirhams 19-lbn. 

Energy imports increased by 
3 per cent and accounted for 
47 per cent of expon earnings, 
while the cost of food imports 
surged by 24 per cent to Dir- 
hams S.Sbn as a direct result 
of the intermittent drought 
which has damaged the King- 
dom’s farm sector since 1979. 
However, the 19S4-85 harvest is 
expected to provide a bumper 
crop after plentiful rain. Initial 


estimates suggests a 23 per cent 
increase in cereal production. 

Receipts from tourism in- 
creased by 37 per cent in 1984 
reaching Dirhams 3.94bn. On 
the export front, sales of phos- 
phate rock improved by 27 per 
cent to Dirhams 4.6bn, while 
those of phosphoric add im- 
proved further. However, ex- 
ports of citrus fruit declined by 
more than a fifth to Dirhams 
lbn, a reflection of the growing 
restrictions such produce faces 
on entering the EEC. 

The Prime Minister, M 
Mohamed Karim Lam rani, h as 
for his part outlined some fun- 
damental reforms the Govern- 
ment intends to make in the 
financial sector. He stressed. the 
need to liberalise exchange 
controls and streamline the 
bureaucracy, whose bottlenecks 
he described as a disincentive 
both to Moroccan exporters and 
foreign investors. 

• The Moroccan army is extend- 
ing the 1,200-kilometre wall 
which has been built to protect 
the Western Sahara from incur- 
sions from the Polisario guer- 
rillas. The new stretch of wall 
will force the guerrillas to 
cross more deeply into Mauri- 
tania to re-supply from their 
bases in Algeria, south of Tin- 
douf. 

Columbia has become the 62nd 
country to recognise the 
Saharan Arab Democratic 
Republic, which has been fight- 
ing Morocco's claim to the for- 
mer Spanish colony of the Wes- 
tern Sahara since 1975. 


Paris Club 
reschedules 
African debts 

THE Paris Club of Western 
creditor nations has signed 
agreements rescheduling official 
debts owed by Togo and Ivory 
Coast, Agencies report from 
Paris. 

The French Finance Ministry 
said yesterday that eight 

■Western «■- Governments. had 

agreed to reschedule loans and 
credits guaranteed by them for 
.Togo over II year*- including 
'five years’ grace: Diplomats said 
the Ivory Coast rescheduling 
was over nine years with four 
years’ grace. 

Diplomats s aid Togo’s 
rescheduling covered about 95 
per cent of the 915m (£11.7m) 
that it owes to sovereign 
creditors over the next 12 
months. Togo's total debt to 
Western Governments and 
multilateral agencies is esti- 
mated at about 9400m. 

They said the Ivory Coast 
rescheduling covered all the 
principal payments and half the 
interest owed during 1985. The 
Ivory Coast was originally 
scheduled to repay about 9300m 
in interest and principal this 
year. No exact figure for the 
amount rescheduled was made 
available. 

• Western aid donors have 
offered to increase their official 
aid to Zambia during the com- 
ing year to 9400m from 9360m 
in 1984-85, Zambian officials told 
Reuter in Paris. The pledges 
would equal the foreign pay- 
ments gap which Zambia fore- 
sees, World Bank economists 
said. 
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Investment 
prospects 
hit by 
defaulters 

By Our Nairobi Correspondent 

Prospects for increased invest- 
ment in Tanzania, Kenya and 
Uganda have been marred by 
poor corporate administration, 
Mr Per Aasmnndrnd, the 
Norwegian director-general of 
the East African Develop- 
Bank, said yesterday. 

Mr Aasanutdrud, who was 
presenting the bank’s 1984 
report, chided a dozen un- 
specified projects for their 
fiscal mismanagement. He 
said some defaulted on their 
loans while others were op to 
a year in arrears with 
repayments. 

14 When loans are not cor- 
rectly serviced. It also means 
that borrowings will be more 
difficult to obtain in the 
future. Based on the experi- 
ence of the bank, it can be 
safely said that there are 
examples of irresponsibility 
in loan servicing both among 
private businessmen." 

Be cited foreign exchange 
shortages in Tanzania, a 
stagnant Kenyan market and 
general difficulties in starting 
np new Ugandan businesses as 
the root causes of the com- 
pany’s nnpro Stability. 

The public scolding has 
been interpreted as a warning 
to the bank’s beneficiaries In 
a bid to Improve AEDB’s own 
credit ranking. Although the 
18-yeaz-oid bank is viewed 
with a certain affection by 
some international com- 
mercial and development 
banks ongoing regional 
squabbling discouraged other 
development banks from 
extending EADB lines of 
credit For several years its 
lending programme was at a 
virtual standstill. Now a 
determined drive to rebuild 
its image has begun to attract 
capital from new sources 

Despite Its handful of 
faulty loans, EADS's profits 
last year were Sdr 1.45m 


Mary Anne Fitzgerald assesses the plans of Kenya and Tanzania 

Two budgets lacking real reforms 


KENYA AND Tanzania have 
presented uncoatroverslal 1985- 
1986 budgets that lack any re- 
forms with bite. While Kenya's 
was predicated on economic 
recovery, the Tanzanian budget 
cast into doubt the country's 
chances of emerging from its 
drawnout recession. Kenya. 

Uganda and T anzania , foamier 
partners within the East African 
community, customarily table 
their budgets within a week of 
each other. 

Prof George Saitoti. Kenya’s 
Finance and Planning Minister, 
said prospects were rosy despite 
experiencing the worst drought 
in 50 years during 1984. He 
told a packed Parliament that 
he expected to see a turn round 
in the economy during the com- 
ing year that would expand 
gross domestic product by more 
than 5 per cent, on target with 
Kenya's 1984-85 development 
plan. 

If this is achieved, it will be 
the first time in several years 
that the growth rate of national 
output has overtaken the growth 
rate of the population which, 
at 4.1 per cent, is the highest 
m the world. 

Last year, Kenya's GDP was 
virtually stagnant at 0.9 per 
cent Professor Saitoti praised 
bureaucrats for their “ sound 
and dedicated management of 
the economy " at a time when 
financial strains could have 
plunged Kenya further into re- 
cession. 

The Ksh S3.05bn (£i.6bn) 
budget pursued the Govern- 
ment policy of import liberali- 
sation and lowered tariffs, a 
course of action that bears the 
World Bank hallmark and which 
also meets with International 
Monetary Fund approvaL Kenya 
signed a standby agreement 
with the IMF this February for 
SDR 85.2m (£65.6m). 

The new arrangement is con- 
tingent on a 9250m (f 196.8m) 
ceiling on external commercial 
borrowing during the plan 
period. The IMF is said to be 
considering a further $25m 
compensatory financing facility 
for the stabilisation of grain 


Tanzania 


Kenya 


IMPORTS 



imports. 

The budgetary deficit is 
expected to be contained at 
less than 5 per cent of GDP: 
four years ago it was 10 per 
cent and a major point of con- 
cern to the IMF. Prof Saitoti, 
in an unusually frank revaia- 
tion for a Kenyan official, 
admitted that debt service 
was worrying ly high at 28 per 
cent of annual export earnings 
but pointed out that the level 
should start falling by 1988 
when some of the loans incurred 
in the 1970s will have been 
paid off. 

The effects of last year's 
drought were mitigated by un- 
usually good global prices for 
coffee and tea that earned 
Kenya record revenues. Tea 
overtook coffee for the first time 
os the top foreign exchange 
earner when prices more than 
doubled. 

Tea farmers earned 
Ksh 627bn in 1984 compared 
with Ksh 2.7bn in 1983. Good 
rains earlier this year have 
given rise to hopes that agri- 
cultural output will be revived 
by 4.5 per cent this year. 

Prof Saitoti cited a series of 


end-year statistics for 1984 as 
proof that the economy has 
rallied. Terms of trade improved 
by 17 per cent and foreign 
exchange reserves stood at Ksh 
6.5bn. equivalent to about three* 
and-a-half months' import cover. 
Three years ago reserves had 
dropped to one month’s cover. 

Both Kenya and Tanzania 
continue to underline their 
dependence on concessionary 
financing to keep their econo- 
mies afloat: 13 per cent of the 
Kenya budget is underwritten 
by -external loans and grants; 
Tanzania receives more aid per 
capita than any other country 
in Africa. 

Mr Cleopa Msuya. Tanzania's 
Finance Minister, presented a 
Tsh 33.93bn (£1.5bn) budget 
and omitted any mention of a 
currency devaluation. The 
failure to include this has 
finally put paid to hopes of a 
reconciliation between socialist 
Tanzania and IMF. Western 
observers said. 

Relations have been cool 
since a standby facility was 
frozen in December 1980. Talks 
were revived last December, 
although President Julius 


Nyerere has repeatedly refused 
to comply with IMF conditions 
on the grounds that they are 
guided by a capitalist philo- 
sophy. 

Last year, the Tanzania 
shilling was devalued by 26 per 
cent but the IMF is calling for 
a further devaluation as a con- 
dition of sanctioning a loan. If 
negotiations are seen to 
crumble beyond repair, it may 
affect aid commitments from 
other' donors as well. They are 
reportedly pinning their hopes 
of restructuring the foundering 
Tanzanian economy on a stand- 
by agreement. 

President Nyerere came 
under attack from Scandinavian 
donors. traditionally his 
staunchest supporters, during a 
visit to Europe in early June. 
They criticised his Administra- 
tion for failing to provide 
solutions to Tanzania’s chronic 
budget deficit and stagnant pro- 
duction in all sectors of the 
economy. 

There was little in the 
budget to reflect recent signals 
that Tanzania might shirt 
slightly towards free market 
practices, following the Presi- 
dent’s decision to stand down in 
the general elections that are 
to be held later in the year. 
But legislation to allow foreign 
exchaneg to be kept abroad for 
the purchase of imports was 
included. 

Last year, Tanzania saw a 
GDP growth of 2.5 per cent, 
well below its population ex- 
pansion rate of 3.3 per cent. 
The new budget will resort to 
deficit financing to cover a gap 
of Tsh 12.96bn. Some Tsh 45 Im 
is likely to come from donors 
with the balance from domestic 
borrowing. 

Measures to revive the 
agricultural sector are expected 
to be announced soon by the 
Agriculture Minister in a mini- 
budget speech. Increased pro- 
ducer prices last year helped to 
cut back grain imports from 
326,000 tons in 1983 to 179,000 
tons in 1984. 
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O Neill ready to 
compromise on 
federal budget 

BY STEWART FLEMING IN WASHINGTON 


PROSPECTS for a revival of 
deadlocked congressional nego- 
tiations over the 1986 federal 
budget brightened yesterday 
when the Democratic Speaker 
of the House of Representatives 
Mr Thomas O'Neill, signalled a' 
willingness to compromise on 
the key Issues of military spend- 
ing and social security. 

Mr O'Neill told reporters that 
House members of the budget 
conference committee would be 
prepared to accept the higher 
military spending levels con- 
tained in the Senate budget 
resolution provided Senate 
negotiators would stop insisting 
on changes in social security 
payments. 

Mr O’Neill first signalled his 
willingness to compromise on 
Wednesday when he suggested 
that one way around the conten- 
tious Issue of cutting the infla- 
tion-proofing of social security 
pensions would be to begin tax- 
ing payments for better off 
recipients. 

The White House yesterday 
indicated that it too was 
interested in looking for a way 
to break the budget impasse 
which emerged earlier this week 
when the budget conference 
committee broke up after reach- 
ing deadlock. Mr Larry Speak es, 
White House spokesman, 
instead of sticking to the cur- 
rent White House policy of 
rigorous opopsition to any form 
of tax increase, said yesterday: 
“If O'Neill's looking for a com- 
promise that is a good sign.” 

Signs of movement on a bud- 
get compromise have coincided 
with the release of a study by 


*°_Co n Rressional Budget Office 
(CBO) which has reinforced 
fears that President Reagan's 
proposed tax reforms could cut 
at least $23bn from the govern^ 
ment revenues over the next 
four years, and increase the size 
of the budget deficit The CBO 
study was bluntly rejected by 
the White House yesterday with 
Mr Speakes saying M we do not 
put much stock in what they’re 
saying.” 

Commenting on the CBO 
report Mr Robert Dole, Repub- 
lican Senate majority leader, 
who bas been critical of the 
timing of the tax reform pro- 
posals. said: “ I think reality is 
setting in.” 

Mr Dan Rostenkowski, the 
Democratic chairman of the 
key tax-writing House Ways 
and Means Committee, said: 
" The Administration must 
appreciate the overwhelming 
reluctance in Congress to pro- 
ceed on a tax plan that contri- 
butes to the deficit.” 

The study by the bipartisan 
CBO is limited to an analysis 
of the impact on revenues of 
changes in taxation of corpora- 
tions proposed in the reform 
plan. It concludes that between 
1986 and 1990 the plan would 
raise S23bn less revenue than 
current law. 

Although in 1990 and 1991 
it would raise about the same 
revenue as current law, during 
the remainder of the 1990s the 
plan would produce a net 
revenue loss of between $14bn 
and $19bn a year, the CBO sug- 
gests. 


Premier of 


Jimmy Burns in Buenos Aires reports on public support for recent fiscal reforms 


Alberta 
to resign 

By Bernard Simon in Toronto 
ONE OF Canada's most power- 
ful political personalities, Mr 
Peter Lougheed, Premier of 
Alberta, has announced bis in- 
tention to resign after 14 years 
in office. 

Mr Lougheed said that he had 
built the province's Progres- 
sive Conservative party, which 
he has headed for the past 20 
years, to a position strong 
enough to hand over to some- 
one else. Mr Lougheed, who is 
57, said he plans to pursue pri- 
vate business interests as soon 
as the party chooses a replace- 
ment. 

Mr Lough eed’s resignation 
caps an eventful week in 
Canadian politics and may have 
significant Implications for rela- 
tions between the federal 
government in Otawa and the 
10 provinces. 

A week ago. Mr Rene 
Levesque, the colourful leader 
of the ruling Parti Quebecois 
in Quebec, announced bis resig- 
ns iton. A Libera] Premiere, Mr 
David Peterson, this week took 
over the government of Ontario. 

Mr Lougheed spearheaded 
opposition in the early 1980s to 
the federal government’s highly 
interventionist National Energy 
Programme fNEP). He has 
become a leading proponent of 
free trade with the U.S- 

The Progressive Conservative 
Party holds 75 of 79 seats in the 
Alberta legislature. Among 
the favourite candidates to suc- 
ceed Mr Lougheed is Mr John 
Zaozirny, the Energy Minister. 


Argentines put their money behind Alfonsin 


cents. But our customers came 
in calm and smiling and went 
out the same way," said one 
bank manager. 

Over the last week, some 
Argentines have continued, to 
find dealing with a new cur- 
rency when no new notes are 
yet in circulation somewhat 
confusing and have shown a 
tendency to call a peso a peso. 

The continuing stability of 
the currency on the local 
financial markets suggest, how- 
ever. that the bulk of the 
population for once actually 


declares one poster loudly. “ He 
who speculates is a deserter.” 

Sr Lopez is the first to admit 
that the Government's war did 
not get oil to an entirely happy 
start. The 10 telephone lines 
set up by his secretariat to 
record consumers denouncia- 
tions of price violations ' proved 
utterly inadequate on the first 
day as an efficient checking 
mechanism on the 350.000 small 
shops and thousands more 
supermarkets which exist in 
the capital. 

Many people's initial sense 


Lopez followed up his detailed 
questioning of a small shop- 
owner with a three-day closure 
of his premises and a hefty 
fine. 

Some big fish have been 
caught, however, so popular re- 
action has gradually turned 
from one of suspicion to co- 
operation with a Government 
that is genuinely perceived to 
be doing justice. Raids liave 
extended themselves to one of 
the capital’s largest wholesalers 
as well as a "black” parallel 
food market that had been 


The Alfonsin government has achieved a success beyond its wildest expec- 
tations because of the positive response by Argentine citizens to sweep- 
ing monetary reforms. 


WHEN LONG queues began to 
form outside all the main bank 
branches in Buenos Aires from 
the early hours of June 19, 
nervous Argentine officials 
privately braced themselves for 
the worst. 

The Government had needed 
an unprecedented three-day 
bank holiday before conjuring 
up enough courage to test the 
reactions of the local financial 
markets to the *' austral.” the 
currency that has replaced the 
peso. 

The fear persisted that a run 
on deposits and a major slide 
of the austral/peso against the 
dollar on the local black market 
for foreign exchange would 
signal a pre-emptive death knell 
for President Raul Alfonsin's 
shock prescription for hyper- 
inflation. 

What occurred, however, 
went beyond even the Govern- 
ment's wildest expectations. 
Argentines actually put in 
more money than they took out: 
more than 80 per cent of 
deposits were renewed and the 
cash withdrawn went largely 
into settling a backlog of public 
utility bills. Hie exchange 
dealers were forced to declare 
an unofficial day of mourning 
as the austral firmed up hand- 
somely. dosing the gap 

between the “ black ” and 

official rate to an unprecedented 
1 per cent 

"It was a hectic day because 
of the business that had piled 
np and the initial difficulties 
of converting our- systems to 
smaller denominations and 


believes in what the Govern- 
ment has been doing. 

“ Sure, we've had noughts 
knocked off the peso before, 
only to see it worthless again 
within weeks, but this time we 
are seeing the currency backed 
up by firm measures,” said Sr 
Mario Lopez, an employee of 
Argentina's Secretariat of 
Internal Commerce. 

Sr Lopez has been strategi- 
cally placed to test the pulse of 
the nation. He belongs to an 
army of government inspectors 
that daily set out to enforce the 
couhtriy-side freeze backed by 
the full weight of an official 
propaganda machinery 

"This is a war economy,” 


of a collective contribution to 
President Alfonsin's "battle 
plan ” was thus frustrated at a 
moment when it most needed to 
be encouraged. 

Not all the phone calls that 
did get through were well in- 
tenuoned. When inspectors 
such as Sr Lopez checked, they 
found that the accused were 
simply victims of personal ven- 
dettas or retailers with a 
seemingly genuine alibi for their 
price hikes: they were simply 
reflecting the price lists passed 
down to them by wholesalers. 

“I tell you this man is 
innocent. It's the big fish you 
should be going for," shouted 
a middle-aged woman as Sr 


operating thanks to the protec- 
tion of sectors of the police 
force. 

When price controls were last 
enforced in Argentina, during 
the Government of General 
Juan Peron in 1974, police 
officers carried out the inspec- 
tions so that bribery and out- 
right repression became wide- 
spread. 

The Alfonsin Government, 
however, has made a point of 
picking its inspectors from 
among carefully screened Demo- 
crats with an inbuilt interest in 
seeing the price controls work. 

“If we allow inflation to go 
on the way it was. it is not just 
our wages that would suffer but 


democracy too. If this does not 
work then we might as well 
pack our bags, turn off the light, 
and leave the country,” said Sr 
Lopez’s “ lieutenant,” a young 
graduate in business law. 

The Government claims that 
it has brought out an additional 
insurance against future specu- 
lation on scarcity by maintain- 
ing interest rates high in real 
terms. The cost of borrowing, 
officials say, will encourage the 
higher links in the distribution 
chain to maintain a swift turn- 
over of products rather than 
build up stocks. 

This also runs the risk of 
turning into a two-edged sword: 
with real interest rates high for 
depositors as well as lenders 
and a fixed exchange rate for 
the austral, the Argentine bank- 
ing system could soon be inflat- 
ing the kind of speculative 
bubble that was experienced to 
the country’s eventual cost in 
the late 1970s. 

The Government, to prevent 
this, will need to follow up last 
week's measures with a speedy 
treatment of the structural 
causes of Argentine inflation. 
These include an inefficient 
and oversized public sector, and 
a political system that on too 
many occasions has failed to 
respond to the needs of the 
ordinary person. If, as some 
economists insist, hyperinflation 
is all about people's expecta- 
tions. Sr Alfonsin last week 
won a battle. He has yet to win 
the war. 


House backs halt in 


anti-satellite tests 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 


THE House of Representatives 
has voted to impose a 
moratorium on tests of U.S. 
anti-satellite (Asat) weapons 
against targets in space, 
provided the Soviet Union 
follows suit. The vote put the 
Democrat-controlled House in 
direct conflict with the Adminis- 
tration and the Republicari3ed 
Senate, leaving the . future of 
the U.S. testing programme in 
,the hands of House-Senate con- 
ference negotiators. 

In a series of amendments to 
next year’s defence budget, the 
House also approved broad new 
powers for the Pentagon to give 
lie detector tests to employees 
with access to classified informa- 
tion, and authorised military 
forces to join in drug enforce- 
ment searches, seizures and 
arrests outside the U.S. 

Supporters of the Asat test 
bap argued that the only way 
to prevent an arms race in 
space was to stop testing before 
either the UjS. or the Soviet 
Union was sure that its weapons 
were reliable. Moscow has 
proposed a testing moratorium 
while the two superpowers try 
to negotiate restraints on anti- 
satellite weapons at the Geneva 
arms talk. 

If the ban were to become 
law, it would halt U.S. Air 


Force tests of a small missile 
launched from a high-flying 
F-1S fighter to destroy satellites 
in low orbit. The first test 
against an object in space is 
due next month, following 
earlier successful tests in which 
the missile was fired at a point 
in space without trying to hit 
an actual target. 

.. The Administration argues 
that the programme, estimated 
ultimately to cost at least #4bn, 
will put pressure on the Soviet 
Union to negotiate more seri- 
ously in Geneva. It maintains 
that a ban would also leave 
the U.S. at a disadvantage, as 
the Soviet Union has already 
tested a rocket-launched Asa! 
system. 

Advocates of the ban, how- 
ever, contend that the Soviet 
system is cumbersome and un- 
reliable, and can only reach 
low -orbiting photo - reconnais- 
sance satellites 

Under the lie detector pro- 
posal, the Pentagon would ba 
allowed to impose polygraph 
tests on those seeking clear- 
ances for access to classified 
information and apply random 
tests to those already cleared. 
It would greatly expand a pro- 
gramme currently providing for 
3,500 tests a year. 


Western governments to 
hold talks on S. Africa 


BY OUR DIPLOMATIC STAFF 

SENIOR officials of Western 
Governments are expected to 
meet in London next month to 
review attitudes to South 
Africa, particularly on the 
questions of the employment of 
blacks and Namibia. Talks 
come in the wake of growing 
Irritation in Washington with 
the Pretoria Peloria Govern- 
ment and increasing vocal 
public protests against apar- 
theid in Europe and North 
America. 

Mr Chester Crocker, senior 
State Department official for 
African affairs, declared in a 
televised Press conference on 
Wednesday: “ If. by some 
chance. South Africa intends to 
go on its own. to go in a toialiy 
different direction from The 
one we've been pursuing, they 
will indeed be on their own.” 

Next month's talks will in- 
clude officials from the so- 


called contract group on 
Namibia— the U.S.. Britain, 
Canada. France and West Ger- 
many — but may also involve 
other governments. 

The Reagan Administration 
continues to back its strategy 
of "constructive engagement” 
with the Botha Government but 
is conscious of a rising tide of 
U.S. public opinion hostile to 
apartheid and is irked by recent 
South Africa actions, including 
the attacks on U.S. oil installa- 
tions in the Angolan enclave of 
Cabinda and the raid on Gabo- 
rone, the capital of Botswana. 

The British Government, 
while still firmly oposed to man- 
dator} 1 sanctions against South 
Africa, is conscious of the need 
to he seen to be acting against 
apartheid before the Common- 
wealth Heads of Government 
mcetin gdue to take place in 
Nassau. Bahamas, in the 
autumn. 


Surinam cabinet quits 


IRAMARIBO — Surinam's 
»• Minister Mr Wim 
iltouL and his cabinet have 
mod in an attempt to 
Ive " a cabinet crisis.” and 
■w government is expected 
c* named today, 
r Henk Herronbcrg. staff 
lor for Surinnm’s military 
nandor-in-ciuei Mr Pesi 
vrM?. made the announce- 
t. He wild the move was 
i? to give the military 
LT.ship ” more rmwi to form 
w government.” 

i- Udenhout's cabinet came 
jwer ui the end iti last vea • 
ran into difficulty m April 
i three labour lederauuns 
d for the re.Mgnatmn of uk 
> ur Allans minister. Mr 


Edmund Dankerlui. 

After Mr Bouterse refused to 
ask the minister to resign, the 
federations withdrew their 
representatives from the 
cabinet and the national legisla- 
This is the third time in 
itpcent years a cabinet in the 
former Dutch colony has 
resigned. . . 

The military leader, who 
came to power in 1980 after a 
coup, has attempted to form a 
government with the «M>pera- 
tion of trade unions, the busi- 
ness sector and the Unity 
February 25th Movement, a 

quasi-poiitical party. 

No elections have been held 
since the coup. 

AP 


Create 

juicier designs. 



Such is the power and capability of Apple’s 
Macintosh computer, you can use it to create 
anything from graphs and charts to complen 
drawings of three dimensional objects. 

And because it uses plain language instead 
of jargon, operating the computer neuer gets 
in the way of you and your thinking. 

All its software works perfectly together 
to help you achieue far more than you euer 
could with an ordinary business computer. 

With Apple you get crisper reports. More 
polished presentations. More fruitful forecasts. 
Not to mention tasty looking aduertise- 
ments like this. 

Words, pictures, layout. 

It’s all in a day’s work to a powerful computer 
like the Macintosh. 

Dial 10Q and ask for Freefone Apple for your 
nearest dealer. 

Apple Macintosh; 

The personal computer for business. 
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BASF84 

BASF Aktiengesellschaft 
Notificatioh of Dividend 


The Annual General Meeting of the Company held oh 
27th June 1985 confirmed a dividend in respect of the 
year ended 31st December 1984 of DM 9 per share of 
DM 50 nominal value. 

The dividend will be paid on or after 28th June 1985 
net of 25% withholding tax against submission of 
dividend coupon no. 2 at one of the paying agents listed 
in Issue no. 1 1 6, dated 28th June 1985, of the 
German Federal Gazette, the "Bund esanzeiger". In 
accordance with the Double Taxation Agreement of 
26th November 1964, as amended on 23rd March 1970, 
between the United Kingdom and the Federal Republic 
of Germany, withholding tax In respect of shareholders 
resident in the United Kingdom is reduced from 25% 
to 15%. To daim this reduction, shareholders must, 
before 31st December 1989, submit an application for 
reimbursement to the Bundesamt fOr Finanzen, 
KbblenzerStraBe 63-65, D-5300 Bonn-Bad Godesberg. 


In the United Kingdom the dividend payment, which is 
free of charge, will be made, in Pounds Sterling with 
conversion from Deutschmarks at the rate prevailing on 
the day of submission of the dividend coupon and wftl 
take place through the London offices of the following 
banks: 

Kleinwort Benson Limited, 20 Fenchurch Street, 
London, EC3P3DR 

S. G. Warburg &Co. Ltd., 33 King William Street, 

London EC4R9AS. 

The Board of Executive Directors 
BASF Aktiengesellschaft 

D-6700 Ludwigshafen/Rhine, June 28th, 1985 


BASF 



New issues 


June 27. 1985 


Federal 

Farm Credit Banks 
Consolidated 


7.625% $1,005,000,000 

CUSIP NO. 313311 NA6 DUE JANUARY 2. 1966 

7.80% $506,000,000 

CUSIP NO. 313311 NF5 DUE APRIL 1, 1986 

Interest on the above issues payable at maturity 


Dated July 1,1985 


Price 100% 


The Bonds are the joint and several obligations of 
The Thirty-seven Federal Farm Credit Banks and are issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are not Government 
obligations and are not guaranteed by the Government 

Bonds are Available in Book-Entry Form Only. . 

Federal Farm Credit Banks 
Funding Corporation 


90 William Street NewYork. N.Y. 10038 

Peter J.Camey 
President 

This announcement appears as a matter of record only. 


The Farm Gaft System 
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To celebrate the Hongkong Hilton's 21st 
12*22* anniversary, vreve refurbished each of our 

guest rooms, with more amenities for 
; the travelling executive, including a 

*- v * working desk: And, of course, there sour 

t r 7 \T 7 excellent business centre. 

L* Slf* ^ 2 - *' 7 Z- Bntarone of the newest rooms in town. 

a* - 'l together with the kind of service that only 
Htiil ** ii; =* comes with 21 years’ experience. 
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• Deluxe accommodation. 

• ComfidtaUepartourareain 
iroom. 

3 tekpbonesperroom with 
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• 'Umqey’ security doortocks. 

• Heeded outdoorswim mtn g. 
pool 


For resen xztions caHyour Tha el 
Ap/ent, caiyHStonhCernationaL 

Hotel or union Reservation 
Service — fyiZondon631 1767 
and elsewhere in the UK 
Freefone 2124. 


Hongkong Hilton 

WHERE THE WORLD IS AT HOME" 
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WORLD TRADE NEWS 


Carla Rapoport reports from Japan on the trade action plan Move to 

Tokyo’s tariff cuts fail to please ^^ Bse 

procedures 


THE HEART of Tokyo’s central 
business district was the scene 
this week of an impromptu 
, street market organised by 
farmers under banners reading: 
"Don't allow liberalisation of 
agricultural products." Their 
T-shirts carried the English 
slogan: “Let’s enjoy a creative 
life, love rice.” 

The market was organised to 
protest against the- Japanese 
Government's recent reduction 
of import tariffs on agricultural 
goods. A prominent display in 
the market, however, contained 
platters of beef, oranges and 
cheese, items on which the 
import restrictions had been 
maintained. 

“These items might be nest," 
said one protester. 

The fanners were noi the 
only people unhappy with the 
tariff reductions; so were many 
of those it was aimed to please. 
Ur Michael Smith, deputy U.S. 
trade representative, said in 
Washington this week that he 
was “ profoundly disappointed 
. . . that some of our priority 
items such as wood products, 
chocolate and grapefruits are 
not included despite repeated 
requests." Other tariff cuts, be 
said, were smaller than the U.S. 
had sought. 

Government officials in 
Tokyo, however, are at pains to 
say that Japan is willing to con- 
tinue bilateral or multilateral 
trade talks aimed at reducing 
tariffs further. Regarding the 
new round of Gatt negotiations, 
for example, Japan is ready to 


reduce tariffs on industrial 
products to zero in concert with 
other countries. 

Behind Japan's basic willing- 
ness to open its markets 
further lies the fundamental 
acknowledgement that all these 
efforts will result in little or 
no change in Japan's huge 
trade surplus this year. 

While the basic outline of 
Japan's action programme on 
market accessibility is ham- 
mered out over the next few 
weeks. Government ministries 
remain at odds over whether 
anything can be done to change 
this fact. 

Yesterday, for example, 
japan's Foreign Trade Council 
reported that export contracts 
for Japan's trading companies 
rose by 24 per cent in May 
while imports dropped by 5 per 
cent These are the kind of 
figures which give the Prime 
Minister, Mr Yasuhiro Nakasone 
a headache. 

Two "quick fix” ideas are 
being debated between politi- 
cians and ministries. One which 
has been debated publicly is 
export taxes, which would . 
penalise those companies ex- 
porting more than, say a fixed 
quota. 

More serious consideration, 
however, is being given to a 
plan for import credits. These 
would be low-rate loans for 
companies which agree to pur- 
chase more of their needs from 
foreign companies. Mlti officials 
have been pushing this idea 


THE European Community 
joined the U-S. yesterday tn 
giving qualified support to 
Tokyo's a n nou nc ement of 
tariff cuts but said they 
would have only a minimal 
effect on the bloc’s trade 
deficit with Japan. Renter 
reports. 

The Commission said cuts 

it had sought in duties ou 
motor vehicle parts and cer- 
tain agricultural products 
were included in the Japanese 
plans to eliminate tariffs. 

But the package as a whole 
was “unlikely to bring an 
immediate or sustained relief 
to the trade imbalance.” 


and also suggest a foreign cur- 
rency loan programme for 
importers. 

The Ministry of Finance, how- 
ever. has resisted so far. the 
import credit scheme. It is 
reluctant to involve the Govern- 
ment in lending foreign cur- 
rency. thus casting itself In the 
role ’ of an International bank 
not a ministry. 

At Mid, however, officials say 
that die Government would be 
worse off If its action pro- 
gramme fails to produce any 
noticeable change in the trade 
balance picture. It argues that 
import credits are needed for 
manufactured goods because 
foreign products do not yet have 
a price edge in Japan as a re- 
sult of their relative scarcity. 

Trading and leasing com- 
panies, some Mid officials say. 


need the incentive of import 
credits. 

Finance Ministry officials 
contend that import credits nr 
export taxes run against the 
spirit of free trade. What they 
ask. will happen when the 
trade assistance programme 
stops? They argue that it is 
better to take a longer view— 
allow full access to Japan fOr 
foreign products and let the 
foreign businesses develop their 
own import action programmes. 

Within the debate lies the 
plan for emergency imports 
tacked on to the action pro- 
gramme outlined this week. 
These should allow what some 
have labelled a “quick and 
dirty” fix. by supporting the 
purchase of as much as $3bn 
<£2.36bn) worth of goods from 
abroad either by leasing com- 
panies or through Government 
agencies, this programme is 
also viewed sceptically by many 
who believe it will invite more 
foreign criticism than praise. 

Unfortunately, the July dead- 
line for the completion of the 
action programme outline pre- 
cludes the Japanese from mak- 
ing further progress on another 
crucial point: the yen dollar 
•rate. 

In die case of the exchange 
rate. Japan maintains the 
dollar is* overvalued, which is a 
problem of Washington's 
making. The U.S. argues that 
Japan keeps a tight reign on 
interest rates, which in turn 
holds the yen down to unreason- 
able levels. 


By Caria Rapoport in Tokyo 
JAPAN IS pre pa r i ng to rationa- 
lise its standards, certification 
and import procedures on the 
basis of simplicity, transparency, 
and consistency with Interna- 
tional standards. 

The revision of standards and 
certification is now under review 
as part of Japan’s action pro- 
gramme on Improving market 
accessibility. 

The first part of the pro- 
gramme was taken this week 
when Japan reduced or elimi- 
nated tariffs on more than 180Q 
agricultural and I ndus trial 
goods. Japan's Ministry of 
International Trade and Indus- 
try (Miti) said the tariff reduct 
tions would cost the Govern- 
ment YTObn (£218m) in 
revenue. 

Japan now expects to present 
detailed outline of its action 
programme by the end of July, 
with implementation of most 
Items expected by November. 

Mr Makoto Kuroda. director- 
general of Miti's International 
Trade Policy Bureau, said the 
programme was being developed 
with freedom as a principle, 
restrictions as exceptions, and 
consumer choice as paramount. 

The overhaul of the system, 
he said "will ensure that all 
products will be treated 
equally and that will encourage 
foreign businesses to come to 
Japan.*' 


round of Gatt negotiations, foreign companies. Mlti officials Trading and leasing com- holds the yen down to unreason- foreign businesses to com 
example, Japan is ready to have been pushing this idea parties, some Miti officials say, able levels. Japan. 

U.S. microchip industry launches pre-emptive strike 

BY STEWART FLEMING IN WASHINGTON 


THE U.S. semi-conductor indus- 
try with the tack approval of 
trade officials in the Reagan 
Administration, has launched a 
pre-emptive strike against its 
Japanese competitors with a 
precedent-setting legal action 
under the revised Section 301 
of the U.S. trade laws. 

The action calls on President 
Ronald Reagan to put pressure 
on the Japanese Government to 
secure a “dramatic improve- 
ment" in American sales of 
semi-conductors, the computer 
Chips which are at the heart of 
today's electronics technology, 
or to retaliate against U.S. im- 
ports of chips from Japan. 

Such U-S. pressures for action 
against the Japanese have 
attended every downturn in the 
microchip market since the mid- 
1970s; hut this Is the closest 
the U.S. has come to legal 
action. . 

This move is being taken in 
conditions^ which - -"'Mr - Gordon' 
Moore, - chairman - of Intel, 
describes as " the wo rst shake- 
out in our Industry in over a 
decade." The Semicon du ctor 
Industry Association (SIA) fore- 
casts that sales in America by 
U-S., Japanese and European 
manufacturers of integrated 
circuits will drop 20 per cent 
this year to about 69bn 
(£7.08bn). 

In the past few weeks, several 
large companies have 
announced layoffs and plant 
closures which have dramati s ed 
their plight- Intel, one of the 
leading chip manufacturers, 
has laid off some 1,800 
employees recently, and Gould 
has announced write-offs of 
3150m against its semiconductor 
operations. 


The complaint which the SIA 
has filed on the part of its 57 
members and the separate anti- 
dumping suit which the Idaho- 
based Micron Technologies filed 
this week against Japanese 
manufacturers of 64 kilobit 
dynamic random access memory 
(dram) components from 
Japan, are seen in Washington 
a* adding a new dimension to 
the debate about trade policy. 

Until recently it was 
primarily ageing industries such 
as the steel, shoe and textile 
manufacturers which made most 
of the running in the fight for 
protection against allegedly un- 
fair foreign trading practices. 

Trade experts now expect a 
w a ve of complaints from com- 
panies on the leading edge of 
modern technology. 

The SIA case is not a 
traditional dumping mmpiawit 
but instead seeks to secure 
improved access to the 
J ap anese market' 

decided to set 

cm ding a long history of 
collusive ac tivi ty by the main 


Micron Technology, an Idaho- 
based manufacturer of com- 
puter memory chips, has 
filed the first American anti- 
dumping action against 
Japanese producers of semi- 
conductor products, writes 
Stewart Fleming. The com- 
pany has charged that seven 
major Japanese companies, 
including Fujitsu and Hitachi 
are selling 64K d-rams at less 
than fair value market prices 
In the U.S. The company 
alleges that the Japanese com- 
panies are attempting to win 
an increased share of the 
emerging market for 256k 
d-rams. tt is argued that the 
damping of the 64k d-rams is 
hitting the profits of US. 
manufacturers and weakening 
them cempetitively. 
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Japanese semiconductor manu- 
facturers, has prevented U.S. 
producers from gaining the 
Urge share of the Japanese 
market which their techno- 
logical and competitive abilities 
merits. 

The industry points out, for 
example, that its market share 
in Japan has been stuck at 
around 10 per cent since 1974, 
whereas Japan has increased its 
penetration of the U.S. market, 
raising its share from 6.7 per 
cent in 1981 to 17 per cent in 
1984. 

In the past five years, 
Jaapnese companies including 
NEC Fujitsu, Hitachi and 


up more than 12 microchip pro- 
duction or assembly plants in 
the U.S. 

The U.S. industry backs up 
its case that non-tariff barriers 
account for. this failure to 
penetrate Japan by pointing 
out that in Europe and the rest 
of the world Its members have 
market shares of between 43 
and 76 per cent 

Japanese producers reply 
that the low U.S. market share 
reflects quality control prob- 
lems and U.S. manufacturers' 
failure to build long-term re- 
lationships with customers. 

Apart from the loss of income 
and earnings which the SIA 
claims it has suffered as a 
result of the low level of sales 


in-Japan, the SIA argues that 
the protection afforded its 
Japanese rivals allows them to 
expand capacity without paying 
attention to world market 
trends and then export surplus 
production to the U.S. at low 
prices when market conditions 
are weak. 

Some industry executives 
maintain that there is a con- 
scious strategy being pursued 
and that the surge in Japanese 
exports into the U.S. market 
when such “ capacity races ” 
take plaice allows Japanese pro- 
ducers to increase their market 
shares in the UJ5. and drive 
U.S. competitors out of business. 
The SIA points out that 
Japanese producers already 
have 98 per cent Of the world 


market for the latest genera- 
tion Of DRAM, the 256K DRAM. 

Industry executives argue 
that what could be at stake 
ultimately is continued U.S. 
technological leadership in the 
semiconductor business. 

The SIA case is designed 
primarily to open up the 
Japanese market and as such 
should reinforce Administra- 
tion trade negotiators in their 
talks with the Japanese Govern- 
ment aimed tn part at improv- 
ing U.S. access to Japan's elec- 
tronics markets. But the 
arguments being used and the 
relief being asked for if no 
progress is made, are expected 
to make Japanese producers 
much more wary about aggres- 
sively challenging for market 
share in the U.S. as sales in the 
U.S. market slump. 

The Japanese Ministry of 
Trade and Industry (Miti) this 
week announced that Japanese 
semi-conductor producers are 
cutting back by 20 per cental 
their investment plans for 1985? 
The SIA response is that such a 
cutback, if it takes place, does 
not address the issue of access 
to Japan's maikets. 

The Reagan Administration 
must decide In the next few 
weeks whether or not to pursue 
the SIA petition: under Section 
301, the President has discre- 
tion on whether to act and 
wbat action to take. That 
decision is of considerable sig- 
nificance for it could set a pre- 
cedent under the revised Trade 
Act. It will also be read as 
sending a signal to Capitol Hill, 
where pressure Is mounting for 
the White House to show 
more vigorous leadership on . 
trade issues. M 


Brussels 
presses to 
renew MFA 

By I vo Dawnay In Brands 

THE EEC yesterday 
announced that it wtll press 
for a renewal of the MulU- 
Fibre Arrangement (MFA) 
next month, though it Is pre- 
pared to make concessions 
allowing greater access for 
textiles from low-cost pro- 
ducer countries into the 
Community market. 

Talks on the future of the 
MFA, which controls textile 
exports to the older producer 
countries to allow time for 

industries to be r e st ructured, 
are due to begin next mouth, 
prior to the expiry of the 
Arrangement in July next 
year. 

The European Commission’s 
position, almost certain to be 
endorsed by member-states, is 
that the MFA most be coo- 
tinned to allow farther re- 
structuring to take place. 

However, In a bid to head 
off an effort by the low-cost 
producers to end the MFA 
altogether, tt promises to take 
“concrete measures" allowing 
much greater flexibility on a 
multi-lateral basis. 

Tbe Commission Justifies its 
stance by arguing that ending 
tbe MFA outright In current 
economic circumstances could 
lead to serious instability and 
possible financial losses to 
less developed textile export- 
ing nations. 

This policy will go forward 
for the approval of foreign 
ministers on July 22— the eve 
of a new round of talks under 
the auspices of the General 
Agreement on Tariffs and 
Trade (Gatt), scheduled to 
conclude next year. 

The U.S M which is also pro- 
tected from cheap imports by 
the MFA, has yet to declare 
its polity on the future of the 
agreement But U.S. trade 
officials suggest that Washing- 
ton too will be keen to con- 
tinue the MFA. 


Lufthansa in $400m Airbus deal 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


LUFTHANSA, the West Ger- 
man airline, is on the verge 
of signing a contract worth 
more than 6400m (£333m) for 
up to 15 of the new European 
Airbus A-320 150-seat twin- 
engined airliners. 

The airline's interest in the 
aircraft, first reported in the 
Financial Times last Saturday, 
was confirmed in Hong Kong 
yesterday by Herr Heinz 
Ruhnau, Lufthansa chairman. 

He said that Lufthansa was 
now reviewing the final details 
of the contract, which would 
call for deliveries to begin in 
the early 1990s. 

“If all is OK, we will sign 
l the contract) on Saturday to 
place firm orders," he said. 

Herr Ruhnau said Lufthansa 
is also likely to order a Boeing 
747 cargo jet by September, to 
supplement the three such air- 


craft it already has. 

The Lufhansa order for the 
A-320 will follow orders already 
announced by Air France, Air 
Inter of France, An sett of 
Australia, British Caledonian. 
Cyprus Airways, Inex Adria of 
Yugoslavia, and Pan American 
of the U.S. 

The A-320 is a short-to- 
medium range airliner, designed 
for about 150 passengers, and 
destined to enter service in 
1988-39. 

It is under development by 
tbe Airbus Industrie consortium 
whose partners include Aero- 
spatiale of France. British 
Aerospace, Casa of Spain and 
Messerschmitt-Bolkow-Blohm of 
West Germany, with Fokker of 
The Netherlands and Belairbus 
of Belgium as associates. 

• GEC Avionics, a member of 
the GEC group, has won an 


initial 635m contract from the 
U.S. Air Force and U.S. Navy 
to supply standard central air 
data computers for aircraft of 
both forces. 

About 1.000 computers are 
involved in the initial contract, 
but it includes an option for 
the U.S. Department of Defence 
to procure more than 5,000 
additional units over the next 
five years. 

Air data computers play a 
.central role in modern military 
aircraft, providing data, related 
to airspeed and altitude, 
required for the correct opera- 
tion of many kinds of on-board 
systems, including flight instru- 
ments, speed and height con- 
trol, stall-warning, navigation 
and weapon aiming systems. 

The air data computers for 
the U-S. will be installed in 22 
different types of aircraft. 


Brazil reiterates services pact 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


A GENERAL agreement on 
services to operate in parallel 
with the existing General 
Agreement on Tariffs and Trade 
(Gatt) has been reiterated by 
the Brazilian Government 

The move is aimed at break- 
ing the impasse between indus- 
trialised and developing 
countries over a new round of 
trade negotiations. 

According to Sr Olavo 
Setubal, the Brazilian Foreign 
Minister, the U-S- which had 
been insisting on the inclusion 

of service industries within a 
new Gatt trade round, has 
agreed to this twin-tracked 
approach. 

Sr Setubal said it was now up 
to the developed countries to 
take up the Brazilian proposal 
on services, to define more 
clearly the items to be included 
in future negotiations. 

Brazil insists that these 
negotiations should not be 
linked in any way with tbe 


parallel Gatt tajks on goods. 
Western governments were told 
this week by Brasilia, that one 
pre-condition for such talks was 
that Gatt rules would not apply 
to services. 

Brazil and India have led a 
group of 23 developing 

countries stonewalling the idea 
of including services in new 
international trade talks, for 
fear of the potential impact of 
the powerful banks and 
insurance companies of the In- 
dustraliased West in particular 

on their domestic markets. 

The call to hold talks on 
services in parallel with a new 
Gatt round Is thus regarded as 
an important concession. 

At the recent informal meet- 
ing in Stockholm of ministers 
of both developed and develop- 
ing countries. Brazil indicated 
for the first time that it was 
prepared to adopt what one 
official described as a "more 
constructive attitude towards 


the deadlocked preparatory 
negotiations on Gatt." 

Rebutting UJS. and European 
Community criticism that Brazil 
has been dragging its feet on 
the trade negotiations Sr 
Setubal said: " We feel it is 
necessary to take part, other- 
wise protectionism will increase 
in the developed world." 

High officials preparing the 
new Gatt round could meet 
before the end of the summer, 
he said, thus clearing the way 
for the full fledging negotiations 
to commence in raid-1986. 

However, in a' warning of 
potential storms ahead, the 
Brazilian Foreign Minister said 
the new trade rules to be drawn 
up on goods would have to 
recognise the existing "asym- 
metry ’’ between those countries 
now entering the post-industrial 
era and others such as Brazil 
India, Yugoslavia and Korea, 
which are at a transitional stage 
of development. 


S AS orders 
three new 
DC-9-80s 

By David Brown in Stockholm 

SAS, the Scandinavian airline, 
has ordered three new DC-9-80* 
from McDonnell - Douglas for 
delivery in mid-1987 to meet 2, 
growing demand on its Euro- 
pean and domestic routes, in a 
deal worth S75m (£62 m). 

SAS has ordered 14 new 
DM-9-80s in the past nine months 
to supplement its fleet erf 60 
such aircraft, and has an option 
on a further 15. The MD-80 
series is a modernised version 
of the DC-9 range. 

Moreover, it is “ in the mar- 
ket ” for up to 10 used DC-9s, 
a spokesman said yesterday. 


Agie alleges 
patent offence * 

By John Wkka in Zurich 

*IN THE latest in a series of patent- 
violation suits, the Swiss machine- 
tool company Agie Industrial Elec- 
tronics has instituted a legal inves- 
tigation in France in respect of 
spark-erosion machin es manufac- 
tured by the Japanese group Mit- 
subishi. 

A F rench Judge is said to have ap- 
proved Agie's com plaint and rated 
that “evidence gathered in France 
can be used in all countries of tbe 
European Community." Suits art 
pending in Germany and other EEC 

member countries. 4 

Eor more than a year, Agie - the 
world's leading manufac turer of 
spark-erosion mwihina tools - has 
been suing Mitsubishi in the U-S- 
tor what is understood to be a sum 
of more than SlOm. 

litigation with regard to patent 
violation has already lad to several 
settlements with other companies- 
These include the Swiss company 
Channffles and the Japanese con- 
cerns Brother Industries, Fujitsu* 

Fannc and Hitadu-Seiko. 

* 










I Racal Vodafone is the only all-digital system 
so it gives you the best voice quality. 



Vodafone uses Ericsson telephone exchanges, 
recognis' d as the most reliable in the world* 


3 Every portable, transportable and mobile 
cellular telephone, even if it’s not called a 
Vodafone, can be used on the system. 


4 Vodafone offers the best coverage, available 
to over 20 million people and growing daily. 


5 Vodafone has been chosen by Philips, Europe's 
largest electronics company and the A.A., 
the world’s largest motoring organisation. 



It’s cheaper to use than any other system. 


If you want to be in when you’re out, contact 
one of the Vodafone retailers below. 


KACAL-VODAFONE LIMITED 

FREEPOST, NEWBURY RG13 1DR OR DIAL 100 AND ASK FOR FREEFONE VODAFONE. 

GX3BBB 


Vodafone Retailer*: London Car Telephones (01) 680 4444. ECT Cellular (01) 368 4321/4888. Automobile Association (01) 891 6191. National Radiofbne (021) 744 0100. 
Ericsson Information Systems Ltd (01)4223442. Racal-Vodac Limited (0635) 69000. Philips Cellular Radiophone (01) 680 5555. Martin Dawes Communications (0925) 52525. 
Bosch Vodafone (0895) 833633 x 3855. Answercalf Vodafone (01) 659 1133. Radio Rentals Vodafone (01) 894 5644. In-Car Telephones (01) 749 9572. Ansafone (0276) 63411. 
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Warning on impact 
of price inflation 
in pay settlements 


Bank of England Quarterly Bulletin 

Recovery trend may strengthen 


REPORTS BY MAX WILKINSON AND PHILIP STEPHENS 


THE BANK of England yesterday 
voiced its anxiety about rising pay 
settl ements and unit wage costs 
and indicated that interest rates are 
set to stay high for some time. 

In its latest Quarterly Bulletin, 
the Bank says that it expects retail 
price inflation to fall back in the au- 
tumn from the present annual rate 
of 7 per cent 

It appears less confident than the 
Treasury, however, that 
price rises will fall to as low as 5 per 
cent by the end of the year, and 
says that the outlook for industry's 
costs is not reassuring. 

"While the recent upturn in the 
measured rate of retail price infla- 
tion has been in part erratic, there 
must be a danger that pay negotia- 
tions will be affected and there are 
no signs of easing in the pace of in- 
crease of averaged earnings," it 
adds. 

The Bank’s warning on pay fol- 
lows the sharp rebuff delivered by 
Mr Nigel Lawson, the Chancellor of 
the Exchequer to a plea from die 
Confederation of British Industry 
for government action to cut inter- 
est rates. 

Mr Lawson made clear that bor- 
rowing costs would fall only when 
the Government was certain that 


inflation was muter control, 
called on industry to hold down 


The Bank says that the level of 
settlements has edged up during 
the current pay round, coinciding 
with a slowdown in the rate of pro- 
ductivity growth. 

As a result manufacturers' unit 
labour costs, which have been a 
cause for concern since the second 
half of 1984, are still running far 
ahead of those in Britain's competi- 
tors. The Bulletin also shows the 
Bank's unease over the rapid 
growth in recent months of sterling 
M3. 

Since the pound is strong and the 
narrow monetary aggregate. Mo, Is 
well within its target ranee, the 
Bank says that structural shifts in 
the economy may have been re- 
sponsible for part of the excess 
growth. Sterling M3 could, there- 
fore, be understating the U gh*"*” 1 
of monetary policy. 

The Bank is nonetheless con- 
cerned that the acceleration in 
bank credit in particular may be 
signalling upward pressure on in- 
flation, and wants more convincing 
evidence before allowing any signif- 
icant drop in interest rates. 


BRITAIN'S ECONOMY is still 
growing strongly. The pace of ex- 
pansion may have accelerated in 
the last few months, but there are 
grounds for concern over the out- 
look for inflation, the Bank of Eng- 
land says in its latest Quarterly 
Bulletin. 

The Bank says that the bounce- 
back in industrial output after the 
end of the miners’ strike and a 
bunching of investment early in the 
year make it difficult to assess pre- 
cisely the underlying rate of 
growth. 

A number of factors, however, 
point to a stronger recovery than 
had previously been expected and 
this trend shows no immediate 

sign*? (|f claf-Vonfng 

Output probably rose by an un- 
derlying 3K per cent in the first 
quarter of the year. The unwinding 
of the strike effects is likely to push 
up recorded growth to around 4 per 
cent in the three nvmthg to June 
compared with a year earlier, it 


The Bulletin highlights Br i t ai n's 
strong export performance over the 
past few months (in sharp contrast 
to the disappointing performance 
for most of 1984), slower gr owt h in 
imports, and an upturn in manufac- 
turing output 

The improvement in trade perfor- 


mance, with non-oil exports in the 
three months to April, 12 per amt 
higher then & year earlier, may 

have comem response to the lagged 

effect of sterling's depredation 
since 1981. 

But tiie Bank adds that the tim- 
ing of the upturn is puzzling, as is a 
parallel slowdown in the gro w t h of 
non-oil imports. 

Much of the growth in the econo- 
my in the first quarter of this year 
was attributable to the surge in cor- 
porate investment, as cnmpnnwc 
took advantage of the higher level 
of tax allowances available before 
April 1. 

The volume of capital Bpwwdfag 
by industrial and commercial com- 
panies rose by 18 per cent in the 
three months to March, with the 
bulk of it chanelled into leased as- 
sets. The pace of investmentgrowth 
during the rest of the year, how- 
ever, is Ekeiy to slow significantly, 
perhaps to a level averaging 2H per 
cent above a year earlier. 

The investment boom and better 
trade performance h as so far more 
than compensated for a much slow- 
er rate of growth in consumer 
spending, although the overall rate 
of economic expansion is likely to 
weaken towards the end of the 
year. 

The Banks relative optimism 
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over the outlook for growth is quali- 
fied, however, by its obvious con- 
cern over the cost pressures which 
have built up in the economy. 

It shares the Treasury's belief 
that the animal rate of retail pr y** 
inflation will fan h^rf r latw in the 
year, but it voices anxiety over tie 


unit costs. 

The Bank says that a sharp slow- 
down in productivity growth - des- 
pite some recovery in the early 

TPfiptftq Of tote year — ban wiinnMflj 

with further upward pressure on 


The underlying annual rise in un- 
it wage costs accelerated to 6 per 
cent last year from 4H per cent in 
1983, in sharp contrast to the flat or 


UPDATE ON IBM, JUNE 1985. 


Two of IBM’s 

most successful factories 

are in Britain. 


•- 



The IBM factory in Greenock, Strath- 
clyde, is one of the most technologically 
advanced in the world. 3,000 people 
visit it a month, to see information tech- 
nology in action -including advanced 
manufacturing using robotics. 

A star attraction is the Automated 
Materials Distribution Centre, which is 
capable of moving 220 tons of com- 
ponents an hour -all under computer 
control. 

Computer links between IBM and 
suppliers' warehouses, and within the 
factory, mean that parts arrive for as- 
sembly when and where they are needed. 
Making continuous flow manufacture 
possible. 

Today, the Greenock plant, with 
2.700 full-time employees, is one of 
Scotland's major exporters. But there is 
another equally important IBM plant in 
Britain. In Havant, Hampshire, with 1,800 
full-time employees. 

COMPETING WORLDWIDE 

Havant manufactures IBM's cash- 
dispensing terminals and finance systems 
for Europe and it is one of the largest 
manufacturers of IBM's medium-sized 
computers. 

It is also a major European manu- 
facturer of disk storage devices, which 


are assembled in totally clean conditions. 

Air has to be filtered to protect both 
the disk surface and the read/write head 
flying above it (the gap between them 
is one tenth the diameter of a human 
hair). 

To help achieve such dust-free 
conditions, Havant has just installed 
IBM's most automated clean- room. 

Both Havant and Greenock compete 
for manufacturing contracts against 
other IBM factories. 

It is significant that the two British 
factories make so many important IBM 
products for markets throughout the 
world. 

BRITISH “ADDED VALUE” 

Havant and Greenock owe their 
success, more than anything else, to the 
skills, ingenuity and dedication of their 
employees. Which is why IBM puts such 
a high value upon its people. 

IBM hires its manufacturing staff, 
like all its staff, on the basis that they 
will be with the company for the rest 
of their working life. 

Neither of the IBM UK factories has 
ever laid off a single employee. Instead, 
as products and processes have changed, 
so IBM has retrained its staff in what- 
ever new skills are needed. 


BUILDING QUALITY IN 

In the old days, four or five years 
ago, 99% perfect was a high achieve- 
ment. 

Today, we measure defects not in 
percentage terms, but in parts per 
million. 

There is a good reason. A device 
that is manufactured without defects in 
either components or assembly, tends 
to operate without defects. 

In 1984, Havant won the first 
British Quality Award. But to achieve 
such high quality requires very high 
motivation. 

For example, a team of 20 respon- 
sible for logic arrays recently worked 
for 8 months, completing 90,000 
operations without a single error. 

We’re very proud of that, as we are 
of all our employees. They have helped 
make us Britain’s 6th biggest exporter* - 
exporting 85% of everything we make 
here. 

For more information, please write to: 
IBM United Kingdom Limited, External 
Programmes, South Bank, London 
SE1 9PZ. "Source; Times 1,000. 1984-85 


JUST THE JOB FOR BRITAIN. 




Slowdown in growth 
of major economies 
predicted for 1986 


4 


foiling trend in many of Britain's 
competitors. 

The Bulletin points out that part 
of the impact on overall price after 
bon has been offset by the weak- 
ness of raw material and fuel costs, 
particularly since sterling’s recent 
recovery. 

It gives a warning, however, float 
there must be adanger that wage 
bargaining may be affected by toe 
recent upward shift in the retail 
price index and adds t ha t the pres- 
ent outlook on ' unit costs “though 
somewhat improved is still not re- 
assuring." 

The implication is that toe fant 
believes that interest rates should 
stay high until (here are dear signs 
that cost pressures are weakening. 


THE SEVEN leading industrial 
economies are expected to grow by 
about 314 per cent this .year, the 
Bank of v-wgimri forecasts in its 
bulletin. Next year, it expects some 
farther slowing down to an annual 
growth rate , of about 2% per cent, 
mainly because of the slowing down 
of the UJ3. economy. 

Growth in the ILS. is forecast to 
average about 3 per cent tins year 
but to decline to 2 per cent in 1988. 

In Japan and toe major European 
countries, economic activity is ex- 
pected to stabilise or to accelerate 
slightly. Growth in Japan is expect- 
ed to be 4H per cent this year and 5 
per cent next year. In Europe, this 
year’s average growth in output is 
expected to be 2K per cent rising to 
3 per cent in 1988. 

After a very rapid growth of 9 per 
cent Lastyear, world trade is expect- 
ed to expand by 5 per cent this year 
and rark The Bank says this will 
further benefit the developing coun- 
tries and the smaller industrial 
countries. 

It en pertbc iwflatinn in toe indus- 
trial world will remain subdued 
with same further falls expected in 
continental Europe, partly because 
of the continued ti ght monetary pol- 
icies and partly because of some 
further foils expected in real oil and 
commodity prices. 

For the industrial countries as a 
whole, wwimwipr price s are expect- 
ed to rise by about 4 per cent 

In the U.S., the Bank says domes- 
tic demand is likely to be slowed 
down farther fay a tightening of fis- 
cal stance, a cyclical reduction in 
stockbuilding and some slower 
growth In real earnings leading to a 
constraint on consumer expendi- 
ture. 

The past appreciation of the dol- 
lar and toe associated loss of com- 
petitiveness of UJS. industry is ex- 
pected to continue to result in a 
leakage of domestic rfemimd into 
net imports. 

The Bank comments that this 
could be mitigated tty any substan- 
tial depreciation of the dollar and 
by the effects of 'faster growth in 
competitOT countries: 

The nrp ar fa i ti qn ci faster growth 
in continental Europe mainly re- 



Averages for Canada, France, 

West Germany, Italy, UK, 
Japan and the U.S. 

Sects a forecast improvement in toe 
West German economy, resulting 
from the tax cuts which have been 
and from the encour- 
agement to consumer spending 
winch lower inflation could provide. 

For Europe as a whole, business 
investment is expected to grow at 
an annual rate of 5 per cent to 6 per 
p«»nt Although rates of growth of 
the major European countries are 
expected to be similar, the Bank 
comments: “The baste of European 
recovery remains rather fragile.* 

The Bank says that the combined 
current account deficit of the lead- 
ing seven economies rose sharply to 
$23bn in the first quarter of 1965 1 
after its substantial fall to S9bn in 
the previous quarter. 

This reflected an increase in the 
UJS.'s current account deficit to 
$31bn from S24bn in the previous 
quarter, with tome reduction of the 
Japanese surplus from Sllbn to 
$9bn. 

It says that this year the growth 
of U.S. domestic demand has been 
faster than towards the end of last 
year, and the increase has been 
satisfied largely by imports. 

Capital inflows to the Third 
World countries without oil have 
been more than pmngh to cover the 
current account deficits, which it 
says readied SIBbn last year. 

The net capital flow into these 
countries was S29bn. Official fi- 
nance of $28bn, direct investment of 

SPbn, borrowing from banks of S9bn 
and borrowing via bond issues of 
S2bn were offset by an outward * 
capital flow of $17btL ■ 


Sterling fall sharpens 
competitive edge 


THE PRICE competitiveness of 
British industry an international 
markets was per cent better in 
the first three months of this year 
than in the corresponding 1984 
period, and 15 per cent better than 
in the first quarter erf 198L 

But the Bank says the improve- 
ment in Britain’s competitive posi- 
tion was more than accounted for 
by toe steady depredation of 
sterling against other lraHrng cur- 
rencies. 

In the four years from the start of 
1981, toe pound fell by 50 per cent 
against the dollar and by 30 per 
cent against all currencies. If the 
benefit from the exchange rate is 
excluded, the underlying competi- 
tive position of British manufactur- 
ers - as reflected in productivity 
and cost trends - has deteriorated. 

The Bank says that UK produc- 
tivity growth compares favourably 
with other industrial nations, but 
average earnings have been grow- 
ing more rapidly than those abroad. 

In 1983, with unit labour costs 
showing little change in Britain and 


foiling by about 1 per cent abroad, 
the decline in sterling led to a sharp 
improvement in British manufac- 
turers' relative unit labour costs. 

The following year, however, it 
tods, a much larger fall in the value 
of the pound to produce a smaller 
improvement in relative unit labour 
costs, because slower productivity 
growth led to higher UK costs while 
those abroad were stiH falling. 

The Bank says that although UK 
productivity growth may have re- 
vived in recent months, some fur- 
ther loss of competitiveness is like- 
ly to have occurred since the start 
of 1985. Since then, average earn- 
ings have continued to rise strongly 
while sterling has appreciated 
sharply. 

Exporters were able to increase 
their profit margins in both 1983 
and 1984 in response to sterling's 
weakness, while higher import 
prices also allowed a smaller in- 
crease in margins on the do mes tic 
market 

That trend is likely to have been 
reversed, however, in the early 
months. of this year. 


MEASURES OF UK COMPCTTTIVEMESS 
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Bill arbitrage has small 
part in higher lending 


ONLY a small prop ort i on of the 
increase in hank lending to the 
private sector Is associated with 
bill arbitrage, the bank says. 

Bill arbitrage is the practice of 
borrowing against commercial 
bills which are then sold to the 
Bank or Pogfami, null firing the 
proceeds to earn a higher rate of 
Interest on deposit with Kanltc 

After investigating reports of 
this practice, the Bank says that 
the a mounts involved nearly al- 
ways proved to be much smaller 
torn was suggested in stockbro- 
kers' reports. 

B says that there had been op- 
portunities for arbitrage in each 
of toe banking months between 
September 1984 to February 


1985. However, the op p n ri n pj ^ft 
dM not become any more fre- 
qnexxt or more attractive in re- 
cent months, so that one- month 
bill arbitrage cannot readily be 

held responsible for any increase 

in the amount of bank fending 
outstanding during the period. 

The Bank estimates that toe 
net contribution of bill arbitrage 
Jo the £15bn rise in commercial 
™ hiding between August 

1984 and April 2985 couM be be- 
tween zero and £506m. 

Nevertheless, it has told com- 
mercial banks whose bills are el- 
Jgflrte for purchase by the Bank, 
toto it regards the promotion of 
artificial transactions of this 
fond as an; 
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LADY AND GENTLEMEN 
IFYOU WERE FREIGHT,THE 
SUMMIT WOULD BE OVER 
BEFORE YOU GOT THERE. 

Today, the Heads of Government of the European Community 
countries are meeting in Milan. 

The main subject on the agenda is the mess that the Common 
Market’s in. 

Lorries are delayed for hours at frontier posts. State companies 
refuse to buy from other European countries. 

Petty laws shut competitors out 

It’s a mess we all pay for with high prices and low prosperity. 

But it doesn’t have to be like this. 

Look at the United States.They have a united market that works, 
and that has created nine million extra jobs in just the past ten years. 

By contrast, our European market actually has about the same 
number of people in jobs as it did ten years ago. 

That’s what the European Heads of Government can decide to 
change today- and thereby promote a more united Europe. 

^ PUBLISHED BY THE KANGEROO GROUP OF THE EUROPEAN PARLIAMENT 
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At B. Cal Cargo 

there’s nothing we like better 

than a tall order. 


n^nr Vi nil »- Ofr 


at a new hdght..9ft lOins. 

That’s the height of cargo we can accommodate 
on the upper deck of our new Boeing 747 Combi. It’s a 
specially equipped aircraft that divides the passenger deck 
to accommodate cargo. 

To keep up with the future demands of the air cargo 
industry we are thinking big, so our 747 Combi flies seven 
days a week* to New York’s JFK airport 

By dunking big we’re adding extra capacity, extra 
height and extra tonnes. In feet, any container or pallet in 


nnxwixy uc acujiumoaaiecL in our ixunDi, as 
well as large volume shipments such as vehicles, boats, 
helicopters, even heavy machinery. 




proud to say mat there’s one thing which sets us apart from 
other airlines, and that’s our people. Their dedication, care 
and commitment have made B.Cal Cargo one of the world’s 
leading carriers. 

So when you give us a tall order we welcome the 
challenge, because we know our people come up to the 
mark 


BfCAi 


Our people make us better 


*A DC10-30 replaces it once every fourteen days. 
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Bank of England gives 
guidance on Westland 


BY CHARLES BATCHELOR 

SUV JOHN COCKNEY, newly* 
appointed chairman of Westland, 
the struggling British helicopter 
maker, denied yesterday that either 
the City of London or the Govern- 
ment was working on a fim»nri»| 
rescue package for the company. 

The Bank of England did con- 
firm. however, that it had provided 
guidance and a forum for discus- 
sions aimed at resolving Westland's 

Talks that have taken place over 
the pest few weeks have been 
aimed primarily at solving ques- 
tions such as the make-up of the 
board - Sir Basil Blackwell re- 
signed as chairman on Wednesday 
to make way for Sir John - and re- 
establishing the group's credibility 
with government and non-govern- 
ment buyers. 

Westland's decision to accept the 
£89m takeover bid launched in May 


by Mr Alan Bristow’s Bristow Ro- 
torcraft, after initially rejecting the 
bid, was seen by many in the City 
and within the company as indicat- 
ing an “erratic" management. 

When Mr Bristow took the sur- 
prise decision on June 21 to drop 
his bid, Westland was left s till look- 
ing for a strong international part- 
ner to help it through the nest few 
years when orders seem likely to be 
short. 

“It is absolutely wrong to say 
there is a rescue package, * Sir John 
Cuckney said. “I have only been 
chairman for 16 hours but feme is 
not, as far as I know, an immediate 
financial problem." 

The Westland board plans to wait 
for the results of a review of its op- 
erations being carried out by Price 
Waterhouse, fee accountants, be- 
fore taking any decisions on its fu- 
ture. It has said, however, that it 


would be best served by an alliance 
wife a laige international company. 

One alternative, of reducing the 
size of the group’s business to con- 
centrate on specialist niche mar- 
kets, appears to have been' rejected 
because of the time and money 
needed to develop new products. 

The priorities of fee board, under 
Sir John, are to re-establish the 
group’s credibility and to improve 
relations wife fee Government, an 
important customer. Previously, 
Westland's relations with ministers 
were not particularly good. 

There appears no prospect of 
either fee Government's or fee 
Barite of England's providing fabric 
in the longer tom to the company, 
or of fee Ministry of Defence's buy- 
ing the Westland 30 helicopters 
origmaDy ordered by India That or- 
der, is now unlikely to go ah e a d . 


Shell sees prospect of 
stagnant oil demand 


BY IAN HARGREAVES 

OIL DEMAND could be stagnant 
daring the neat decade, but the 
most likely prospect is for a slow 
rate of growth, according to a series 
of forecasts published yesterday by 
the Royal Dutch/Shell group. 

In presentations to security ana- 
lysts, Shell executives sketched out 
* two possible pictures one which en- 
X visages the world overcoming its 
' problems of trade friction, debt cri- 
sis and economic rigidity and a sec- 
ond which sees the global economy 
lapqng into a fragmented, protec- 
tionist state. 

In the first possibility which Shell 
the “next wave” outlook, there 
would be high levels of economic 
growth, but advancing technology, 
interfuel competition and higher 
energy prices would curb demand 
for oiL Free world oil demand 
would scarcely rise at all until the 
late 1990s. 

The "dividend world” possibility, 
although producing tower economic 
growth, envisages weaker oil prices 
anil demand is forecast to rise from 
toddy’s level of around Mm h/d to 
about 53m b/d by fee turn of the 
century. 

Mr LG van Wachem, president 
of Royal Dutch, said that oil compar 
rues had to face, fee possibility that 
oil prices 'might drop significantly' 

The impact of such a develop- 
-v meat, he said, would vary from ofl- 
8 field to oilfield and company to 
company, especially since govern- 
ments could be expected to ease fis- 


cal terms to encourage companies 
to go on working. “A fall in oO 
prices might not be as disastrous 
for oil companies as is sometimes 
suggested," said Mr van Wachem. 
"Nevertheless, the impact on some 
companies could be severe onmigh 
to cause a farther shake-out in fee 
industry.” 

Mr van Wachem also set out 
Shell group policy for the future in 
a number of key areas: 

• On oil companies buying back 
their own shares, he said feat Shell 
had no plans to follow fee example 
of companies such as Exxon, which 
had spent more than S4bn oh its 
own shares in fee last two years. 
"Share repurchase should only be 
considered when fee availabil- 
ity is expected permanently to ex- 
ceed the long-term requirements of 
fee business,” he said. 

• Shell Oil, the U.S. subsidiary of 
the Shell group, whose acquisition 
was recently completed, will op- 
erate without any change to fee 
management or board. 

Large-scale, international diversi- 
fications are not under consider- 
ation, but the group is anxious to 
enter new fields on a modest scale 
through what it terms learning 
platforms." 

• Having just qrin/vtTT< ^ > d fee Slbn 
purchase of a stake in Occidental's 
Co lombian oil discovery, shell says 
it is still in the market for attrac- 
tively priced oil and gas assets. 


Union threatens strike 
over steel closure 


BY OUR LABOUR STAFF 

LEADERS OF the Iron and and 
Steel Trades Confederation said 
yesterday feat they were prepared 
to ballot one fifth of the union's la- 
bour force on strike action if British 
h; Steel Corporation (BSC) went 
ahead with its plan to close the 
Tinsley special steels plant in Shef- 
field. 

Their decision in conference at 
Jersey yesterday raised the pros- 
pect of the first major confrontation 
in the UK steel industry since fee 
national stoppage of 1980. 

The union is also seeking legal 
advice on taking out an injunction 
against BSC in an attempt to halt 
the rundown or closure of fee 
works on the grounds of lack of con- 
sultation. 

h? • The Transport and General 
Workers' Union. Britain's largest 
Union, yesterday rejected a move to 
bar from office members of the 


Trotskyist group, Militant Tenden- 
cy- 

After a derisive and emotional 
debate at the union's conference at 
Bournemouth, delegates voted by 
about 2-1 in favour of a statement 
from fee executive opposing “bans, 
proscriptions and witch hunts” 
within the union and the Labour 
Party. 

This decision was taken even 
though the conference had given a 
standing ovation on Monday to Mr 
Neil Kinnock, Labour Party leader, 
for a speech in which he talked of 
giving "the short aim chop” to 
extremist groups. 

Mr Ron Todd, general-secretary 
elect, said the »"ion did not want to 
return to fee situation of post-war 
years when Communist Party 
membes were banned from office. 
The cold war atmosphere was al- 
lowed to grip the union with divi- 
sion, strain and suspicion," be said 


Talbot to 
cut car kit 
production 

By Arthur Smtth 

TALBOT, fee UK subsidiary of Peu- 
geot of France, is to make up to 250 
workers redundant and cot produc- 
tion on its troubled £130m a year 
contract to supply car kits to Iran. 

The cuts will be made in spite of 
news feat about £70m has become 
available from Iran, both to finance 
fee purchase of 34,000 car kits 
sfryfcpHprf is Britain and to enable 
production to restart at Talbotts 
Stoke engine plant at Coventry 
Workers at Stoke, laid off since 
the beginning of June, will be re- 
called on August 5 but weekly out- 
put will be reduced from about 1,800 
kits to L2Q0. Talbot reported last 
night that it had already had “quite 
a high response” to its call for up to 
250 volunteers for redundancy. 

• Union leaders seemed resigned to 
the announcement and sceptical 
about the long-term future of a con- 
tract subject to repeated disruption 
in recent years. "If one group of 
workers deserved a bit of good luck, 
it is ours fix' their patience,” said 
Mr Duncan Swnpam, fee engineer- 
fog union convener. 

Talbot insisted fee Iranian con- 
tract still had^lang.tpnetojan" 
and was i mpo r tant tn flje. Stoke 
pluwt Problems wife" payments 


from Iran halted work on the deal 
in early June after a seven-week 
standstill earlier in the year. No 
kits have been shipped to Iran since 
last November. 

The latest hold up was caused by 
difficulties with a complex barter 
arrangement which Talbot had pre- 
viously claimed should provide con- 
tinuity of payment well into next 
year, 

About £50m is now thought to be 
available to finance fee transfer of 
the 34,000 car kits to restart Iranian 
assembly. Another £20m wffl fund 
future production in Coventry. 

The disruption to the Iranian con- 
tract is likely to push Talbot back 
mto loss after two profitable years. 
In 1983 fee company recorded a net 
profit of £Um after acc um ul ate d 
Josses approaching £400m over the 
previous decade. 

Mr Geoffrey Whalen, the manag- 
ing director, warned in his annual 
repeat feat problems with Iran 
were a key factor in reducing the 
1984 net profit to only £727,000. 

Export to Iran in 1884 were 57,500 
kits against 87,800 the previous 
year. The latest cuts should still 
provide for fee supply of about 
50,000 kits a year. 

Crucial to Talbotts UK plans is 
fee C28, a medium-sized hatchback 
that will go into production at the 
Ryton assembly plant, Coventry, 
fids autumn wife fee support of a 
£20m investment by Peugeot 


Liffe launches options market 
with fierce battle in view 


ALEXANDER NICOLL 

T?.\L BELL was rung yester- 
y Mr Norman Tebbit Secre- 
ior Trade and Industry, to 
i trading in options on the 
of the London International 
cial Futures Exchange (uaej. 
fee perfunctory opening cer- 
, approached, option traders 
■d in the many-coloured jack- 
[ditionally worn on futures ex- 
es crowded round the new op- 
pitch - located at one end of 
, trading floor under the dome 
Royal Exchange. 
tors in the exchanges Eurth 
futures pit. meanwhile, re- 
to be outdone. Their shouted 
nd offers all *Mtoa*m*** 
?bb»t*s f*‘w words of encour- 

business safely under way. 
biul said options offered new 
tuniws for protection gainst 

?“XtparticutarlyloUK« 
irnatkmol trade and ! com 
. o means of coping “T 

a currency- exposure - « p™j; 

iat m the hospla>«l nav " 

h profit margins 

added. "To maintain ts poa 

rSiSSS.'SS 


offers a full range of fin ancial ser- 
vices to watch its foreign competi- 
tors." Currency options extended 
the protection offered by financial 
futures against volatile markets. 

t iff p 's sterliug/doliar option, one 
of the two contracts launched yes- 
terday, will compete against Lin- 
den Stock Exchange options intro- 
duced in May. It will be a fierce batr 
tie, with the market as a whole be- 
lieving - and fee participants ac- 
knowledging - feat only one mar- 
ketplace for currency options can 
be successful in London. 

The sterling option is intended to 
appeal to banks and companies 
wishing to hedge their currency 
risks, as well as to speculators who 
can obtain a highly leveraged in- 
vestment _ 

providing fee right to buy or sell 
£25,000 in exchange for dollars at a 
specified rate any time before expi- 
ry, it is twice the size of Pte stock 
exchange's option and therefore 
less likely to attract small investors. 

Even less for the man in fee 
street is Ioffe's second option, 
which provides the right to buy or 
sell its own futures contract based 
on UJS. Sim Eurodollar three- 
month deposits. But fee contract is 


expected to appeal to banks operat 
fog in the huge Eurodollar market, 
as well as to companies and portfol- 
io managers seeking more efficient 
management of their liabilities and 
assets. 

Liffe, which claims to be the 
world's largest futures market out- 
side fee U.S., is offering a powerful 
incentive to establish itself as a re- 
cognised marketplace for opt ion s . 
Members who hove subscribed to 
fee options market will pay no 
transaction or dealing fees until 
the end of September. 

The exchange has also intro- 
duced a new system similar to that 
in futures markets where partici- 
pants initially pay only part of fee 
ecost of a contract, adjustable de- 
pending on the market's move- 
ments. The system, offered by no 
other exchange, will enable mem- 
ber to offset their futures and op- 
tions positions against each other. 

Liffe has received 177 applica- 
tions to trade options. 

With options contracts sp ringing 
up on exchanges around the world 
and business booming, especially ia 
riiimgn and Philadelphia, Liffe al- 
so plans an option on its long-gili 
futures contract 


Europe, June 1985. 

In the exclusive middle-range 
saloon market, 
there’s now a completely 
new reason for choosing the 
BMW 5-Series. 

It’s the competition. 

Are you aware of all the facts? 



Over the past few months, BMW 5-Series 
competitors have been getting quite 
excited. 

As a result of some admittedly not entirety- 
uninteresting new model introductions. 
We welcome the news. 

Because It at last gives Europe’s more 
demanding drivers a real basis for 
checking out which car actually offers 
them the best value for their money. 
Naturally, you can take features film high 
quality construction, a contemporary 
design concept, exceptional standards of 
comfort and safety for granted in any inter- 
nationally recognised car of this class. 
And they're all reasons enough for driving 
an above-average car. 

However, we still don’t think they’re 
enough to help you choose between the 
very best alternatives at this level. 

We believe it’s essential to take a closer 
look at the fun da mental differences 
between the leading makes before making 
your decision. 

So we’d like to give you a few factual hints 
in that direction. 


1. Electronic fuel injection. 

You'D be surprised how many cars with 
impressive-sounding names, and equally 
impressive prices, still offer conventional 
carburettor technology. 

Not so BMW. 

More than anything else, BMW exclusivity 
stands for the very latest in automotive 
technologies. 

That’s why you can take all the perform- 
ance, economy and environmental con- 
sciousness of electronic fuel Infection for 
granted with BMW, starting with the 518i. 
Not only a significant contributor to long- 
lasting quality but also to lasting value. 


2. Digital Motor Electronics. 

The§edays, any so-called quality car 
range that doesn’t offer you Digital Motor 
Electronics, Isn’t offering you the best an 
engine technology. 

With BMW, you’ll discover it’s already a 
standard on the 525e. 

Digital Motor Electronics (DUE) — the 
completely computerised engine manage- 
ment and control system - ensures 
far-reaching fuel -mix and ignition advan- 
tages, in terms of performance, economy 
and exhaust emissions, even when used 
in conjunction with a catalyst. 

As many as four of the 5-Series models 
feature DME: a technology you’ll search 
for In vain on comparable cars of another 
make. 

3. 6 cylinders from 2000 cc. 

An in-line 6-cyllnder engine guarantees 
noticeably smoother running refinement 
than 4 or 5 cylinders. 

BMW gives you all the benefi t s from as 
low as 2 litres. 

The fact that it’s universafly accepted that 
6 cylinders are a prerequisite for really 
top-class motoring refinement Is amply 
illustrated bythe number of manufacturers 
who offer it on their higher capacity ami 
higher priced models. 

A BMW owner is someone who isn’t willing 
to compromise on refinement even at two 
litres. 


4. No doss constraints. 

Ybu can also judge the quality of a model 
range by Its top models. 

With the BMW 5-Series you can get up to 
3.5 litres capacity and ail the torque and 
unrivalled performance that goes with rL 
Although the BMW 5-Series models 
belong to the so-called “exclusive middle- 
range” category, they nevertheless reflect 
-especially the high performance 535i, 

M 535i and M 5 versions — many of the 
superlative qualities of their larger 
stablemates, particularly in the exceptional 
ride and safety reserves of their advanced 
suspension system. 


5. Contemporary. 

Tl»e BMW 5-Serles doesn’t just meet the 
strictest quality criteria. 

It also reflects the demands of our time. 
BMW exploits the most advanced techno- 
logies available to resolve the conflict 
between dynamic and responsibiedriving. 
And the BMW 5-Series combines tile 
classic sporting personality of a BMW 
with a strictly functional sense of style to 
create a car with a truly unique character 
the concentration on Inner values, without 
the usual obtrusive demonstration 
of status, leads to a pleasingly new and 
unpretentious dimension in exclusivity — 
an understatement that takes a positive 
step towards the more critical and rational 
attitudes of our day. 

If you compare, point bv point the various 
alternatives in terms of price and value . 
you’re sure to come to the same 
conclusion as us. There’s really only one 
answer 

BMW is the better wav to drive. 

But that’s something you should expe- 
rience for yourself . 

So why not ask your nearest BMW deafer 
for a personal test drive? 

ModM and equipment avaflabiDiy In the BMWIntar- 
national range may vary from country to country. 


BMW AG, Munich 
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THE PROPERTY MARKET BY WILLIAM COCHRANE 


P & O GROUP 


Town & City in the Triangle ... 


A MAJOR planning battle, and 
a crucial test case for green belt 
development around London's 
M25 orbital motorway, Is pre- 
dicted following Town & City's 
selection as prospective de- 
veloper for the 44 Golden 
Triangle " — the 90-acre Brlcket 
Wood site at the M1/M25 inter- 
change north west of London, 
between Watford and St Albans. 

Town & City, part of Sir 
Jeffrey Sterling's recently 
merged P & O/Sterling Guaran- 
tee group, already has its bat in 
the M29 ring with a bid for a 
£200m retail and leisure com- 
plex at Thurrock, north of the 
Dartford Tunnel, where it is in 
competition with a Capital 
& Counties / Pearson group 
proposal. 

For the Triangle, it has been 
selected from a short list of 
seven developers to negotiate 
with the two owners of the site 
— the Department of Transport 
and the trustees of local land- 
owners — to purchase an 
option. 

Thus armed, its next move is 
to approach St. Albans City and 
District Council the planning 
authority, for discussions and, 
ultimately, permission to deve- 
lop the site. This is where the 
trouble begins. 

Both the districts, and the 
Hertfordshire County Council's 
structure plans designate this 
site as metropolitan green belt 
and an agricultural priority 
area. St Albans does not like 
the prospect of being sucked 
into conurbation, initially with 


Watford or eventually with 
Greater London. 

Mr Brian Rigby, leader of 
the Alliance>control]ed district 
council. commented: "the 
developers will not get from 
this district council— and this 
Is a unanimous, all-party view 
—acceptance for any develop- 
ment which is not green belt 
or agricultural." 

He said that Mr Patrick 
Jenkin, the Environment Secre- 
tory, had said in direct response 
to St Albans and Hertfordshire 
queries that the impact and 
effect of motorway development 
would not lead to the abuse of 
green belt policy — this in Octo- 
ber last year; and, later, that a 
planning appeal would not be 


granted if it were in breach of 
county or district structure 
plans. 

The Department of Trans- 
port collects some stick for 
being a party to the marketing 
but what, it asks, was it sup- 
posed to do? The land, part of 
that purchased for motorway 
construction, is surplus to re- 
quirements; the department is 
under an obligation to sell, it 
says. It knows only too well the 
brickbats it would get if the 
land were sold, classified as 
Grade m agricultural, and sub- 
sequently got permission for 
commercial development 
As for T. and C., deputy 
chairman Ron Jennings says it 
intends to ask for a very low 


. . . and synergy in the City 


“WHEN I put SGT and P fir O 
together,” recalls Sir Jeffrey, 
4 *it was a merger of many com- 
plementary interests and we 
were hoping for synergy. Now 
we have it with Town and City 
and Bovi5 working together.” 

T & C is joint project man- 
ager, and Bovis responsible for 
construction, in a new P & O 
project to refurbish or re- 
develop P & O's former Iwad- 
quarters, Beaufort House in St 
Botolpb Street near Aldgate. 

The most remarkable feature 
of this project is that it takes in 
Stockley in a joint ventre, and 
as joint project manager. 
P & O and Stockley have 


invested £8m each in Beaufort 
House Development which will 
acquire the long lease of the 
property, now held by F & O, 
for £15m. 

P & O opened up discussions 
on Beaufort House, first with 
London and Edinburgh Trust 
but then more extensively with 
Stockley, when Sir Jeffrey was 
chairman of both P & 0 and 
SGT but while those two com- 
panies were still apart By the 
time they merged, says Sir 
Jeffrey, discussions with Stock- 
ley were so advanced that it was 
decided to continue. 

Both Sir Jeffrey and Elliott 
Bernerd, director of Stockley, 
see it as significant that this 


is yet another development 
where two or more principals 
have pooled their interest in 
what could be a costly deal. 

Mr Beraerd emphasises that 
the decision to redevelop or 
refurb has not been taken yet 
But he says that refurbishment 
would be at a limited cost 
whereas redevelopment could 
take the partners into the £50m 
to £60m bracket 


The development option is 
clearly tempting. “There are 
few major sites left in the city 
which could take the large 
floors — in excess of 20,000 sq 
ft — which are now in de- 
mand,” he says. 




BARKING 


Modem InduKiUl/WinknuH 
Unit and Offices 
12.900 aq ft 
TO LET 


LONDON SE14 

FmhsM Ficntf 


9.000 aq ft 
FOR SALE 


: • :Hr h : i i iTT 


HEW TOWN WORKS 

Newcast^l^mTyiie-5iiilIes- Sunderland 


WOODSIDE ESTATE 
DUNSTABLE 


LONDON SEli 


2 Milas Ml 
17 Milea M2S 
Prestige Factory 

28.106 aq ft 
TO LET 


Hesdouartara Distribution Depot 
74.000 *q It 
May Divide 


FREEHOLD FACTORY 
FOR SALE or To Lease 


HIGH-QUALITY ESTATE 
SHEFFIELD 


LUTON 


Well Fitted Warehouse/ 


1 Mile from City Centre 
Industrial & Warahouac Unite 
4.023 & 31,720 aq ft 
TO LET 


HtoodtjuarMra Building 


29.000 aq ft 
Incl 5.700 at 


aq ft Offices 
•/LEASEHOLD 


596,650 sqft Might 
on!8.38acres Divide 


LONDON N15 


POYLE, HEATHROW 


40.000-80.000 aq ft 
Modem Factory/Warehouia 
TO LET 


New High Capacity Warehouse 
and Offices 


and Offices 
64.438 aq ft 
TO LET NOW 


LONDON NW10 


Joint Agents: 

■Storey Sons & Parker, NewcastJe upon Tynar. Tet.0632 326291 


Last Remaining Unite 
From 6.000 aq ft 
Superb Quality 
Immediate PotHaalon . 
TO LET 


WOKINGHAM. BERKS. 


Self-Contained High Specification : 
hid uatris I /Warehouae/Officoa 




King fr Co 

Rw ChanaredSUrvayore 

01-2363000 


1SN0WHLL 
LONDON EC1 


London Wast End 


Lands •Btrmlngham 
Edtnbuiyh • Bmaaita 


(K 


A Development by ftudential Pensions Limited 


FREEHOLD 

HEADQUARTERS 

BUILDRiG 


TOP QUALITY NEW OFFICES TO BE LET IN 
CENTRAL CROYDON FROM 9,69010 53,000 SQFT 

AT £ 10.50 PER SQ.FT. 


CITY ROAD 
LONDON E.C.1 
7.000 SQ. FT. 

Refurbished to high atandard 
Gas ch. lift 

Ready for immediate occupation 
£575,000 
DILLONS 
01-482 ZZ77 


T? 



WANTED in W1 
NOW 


urea north of Oxford Street 
Freehold/Long Lease Office 
1,000-5,000 sq ft 
Retained Agents: 


MICHAEL KALMAR 
&C0 

01-581 2661 


GUILDFORD 

PRIME RETAIL 
INVESTMENT 

Producing £11,500 p.a. excl. 
FREEHOLD FOR SALE 


(Ref: CGO) 

Tel: 0483 577277 


cuBirrc-wEST 

COMMERCIAL 


PEPPER ANGLES 
& YARWOOD 

Chartered Surveyors 

01-4996066 


Harold 

Williams 


Bannott & Partners 


01-686 3141 


Paul Premier 

Partnership 

01-4861571 



Royal 

funds 


Decentralisation 


density scheme incorporating 
some retailing, a business park, 
some leisure and an hotel — 
“and a great deal of land- 
scaping,' 4 he says, "paying 
particular attention to the 
architecture to make it of 
domestic scale — not high rise. 

"We feel that access, which 
can only be from the A405 
(third leg of the triangle, with 
the two M-ways) should be 
made as good as possible, via a 
flyover or fiyunder,” he says. 
“We are also conscious of the 
feelings and views of residents 
of the Brickett Wood housing 
area directly across the A405 
— where traffic Is such that 
residents frequently cannot get 
in or get ouL” 


Bargate 


moves continue 


Putting 
Cork in 



ROYAL LIFE Is to fund Dun- 
ning Developments’ £25m, 
155,000 sq ft Bargate Centre 
in Southampton on a site at the 
bottom of the pedestrian sec- 
tion of Above Bar, the city's 
main shopping pitch. 

The scheme, says Royal, will 
be Southampton's first major 


shopping develpoment, com-, 
prising fully enclosed shopping 


prising fully enclosed shopping 
malls with retail and storage 
accommodation arranged on 
four levels. It will also incor- 
porate a central atrium leading 
to a new 240 space multi-storey 
car park at the rear. 

Royal says that the scheme 
has the support of the local 
council and is expected to 
obtain planning consent 
shortly. Construction work is 
expected to start early in 19S6 
and will take about two and 
a-half years to complete. 

There are long standing 
plans for another centre on 
Western Esplanade in the city, 
now known as the Marlands 
development, where Heron Cor- 
poration and C£N are looking 
for a retail content which has 
been cut back, and is now esti- 
mated at between 200,000 and 
250.000 sq fL 

Royal will acquire the free- 
hold of the site. It was advised 
on the acquisition by St Quin- 
tin, while Dunning's agents 
were Suttons Commercial. 

The Bargate Centrr will re- 
present Royal Life's second 
largest retail commitment 


In a major decentralisation 
move, the NatWest subsidiary 
is paying a rent of £13 per 
sq ft Elsewhere, Dhnsdale 
Developments (South East) 
has attracted the makeup 
group Mav Factor to Its 
21,775 ’Watermans Park office 
scheme at Brentford River- 
side. Max Factor, decentralis- 
ing from Davies Street In 
Loudon's West End, Is taking 
the whole scheme at a rent 
of £305,000 per annum. 

• Stockbrokers Serlmgeour 
Vickers say that Stock Con- 
version’s £30m White City 
deal with the BBC helps raise 
its asset value from a March 
1985 level of around 550p a 
share to a current estimate of 

600p. 

Peter Levy, a director of 
Stock Conversion, thinks that 
Its pre-emptive rights on the 


BBC's key. freehold Laagham 
site In the West End of 


site in the West End of 
London — secured as part of 
the White CBy deal — could 




125 SHAFTESBURY AVENUE 
LONDON Wa 


42600 SQUARE FEET 
AIR CONDITIONED OFFICES 
ON 2 FLOORS WITH 
8 CAR PARKING SPACES 


— W B WWW W roMTMUUlWI 

GERALD EVE & CO. 

CONSULTANT CHARTERED SURVEYORS 
7 VIRI STRUT LONDON WIM (l| 


CONWAY RELF STAMTQN 


WIMBLEDON 

Self-contained 
Freehold Office Bulfdlngs 

3076 -9300 sq.ft. 

fri a new superb development 27 On-site car spaces. 

(LETTINGS CONSIDERED) 

For (wirier details ihc price contact - 


TECH WEST CENTRE 
AIR COXDITIONEO OFFICES 


HEW LIGHT 
MDUSTRIAL IIRITS 


Setf-contafaed/F. Carpeto/CH 
ACTON, W3 
700-4,500 sq. ft 


HOUNSLOW 
MIDDLESEX 
900-1,380 sq. ft 


Dunphys 

, Commercial 


01-743 1105 


162 Goldtuwk Road. London W1Z 8HL 


IBA Investments 


WANTED 

50-75% IBA 
INVESTMENT 
£500,000- 1.25m 


DUDLEY ENTERPRISE ZONE 


100% I.B.As 


John Foord + Co 


41 Queens Gardens 
W2SAH 


PRE-LETS 

GOOD COVENANTS 
Now Available 
250 Acrei now under 
development 
RICHARDSONS 
021-S44 7111 


100% IBA 
Enterprise Zone 
Investments 

Fully guaranteed 


100% I BA’S 


Phone John Piper on 
0273 728311 


★ Prime locations 
Non-Enterprise Zones 
W With Tenants or Bank 
Rental Guarantees 
CONTACT I. S. HUDSON 
ON 0992-554333 


Wanted 


For Investment 


•SUBJECT TO CONTRACT 


HEAR WOKIHG, SURREY 


MAYFAIR 

SUPERB OFFICE BUILDING TO LET 
5,000 SQ. FT. 

PRIVATE GARDEN 
Write Box T6194, Financial Time s 
JO Cannon Street. London EG4P 4BY 


COMMERCIAL & INDUSTRIAL 
PROPERTY ADVERTISING 
APPEARS EVERY FRIDAY 
The rate is 

£35-50 per single column 
centimetre 
Plus VAT 


Prestige New Self-contained 
OFFICE BUILDING 
To be constructed. 

To Let on ore-let basis at 
competitive rental. 

Realist trow principals only to: 

Box TB195. Financial Timas 
W Cannon St. London EC4P CBY 


WANTED 

Purchaser requires 
English Vineyard 
Already producing reasonable 


SHOP 

INVESTMENTS 


CONTINUE TO SHOW 
GOOD PERFORMANCE 


PIIIME KIT AIL UNITS. Windsor. King- 
ston. Watford, Uxbridge. ReadinB. 1.000 
sa ft aaprtm. Leases fer sale. Amply 
son agents: Grimier 4 Sen, 10, King 
Street, Covent Garden, London WC2X 
BHN. Tal. 01-836 6654. 


wines. Condition of buildings 
secondary to the condition of 
the vines. Must be producing 
now. All replies treated in 
strictest confidence. All cor- 
respondence answered. 


Con race 

SNELL & CO. 


Ref. BPI 
01-2*4 6181 

or write 47 Hilda Vale 
London W9 TSH 


/ 


position 

JL 


THE ENTIRE 140,066 sq ft Of 
offices contained In the 
Quadrant Centre, Redhill, a 
£40m town centre develop- 
ment on the southern stretch 
of the M25 by Norwich Union 
Insurance — in partnership 
with Surrey County Council 
and Reigate and Banstead 
Borough Council — have been 
pre-let by sole agents Jones 
Lang Woo turn to Lombard 
North Central. 


be useful within one to thrte 
years. 


• Paul Hamlyn and Sir 
Terence Conran, in a partner- 
ship advised by Jones Lang 
Wootton, have paid a reputed 
-£8m for the freehold of 
IKlchelln House, the tyre com- 
pany’s 90.000 sq ft head- 
quarters at St, Fulham Road, 
Chelsea London SWSL. 
aQchelin were advised by 
Gerald Eve. 


STRUTT AND PARKER partner 
Peter Banks, acting for the 
American owned Thomas Cork 
(Service Merchandisers!, saw 
the second phase of the com- 
pany’s - new office /factory/ 
warehouse complex at teuton 
Lane, Nottingham, come in on 
target tsbis week. 


Cork puts goods on $ 
store shelves, it is growing fast 
and it wanted its new building 
in a hurry. Banks says that 
the purchase of the land, an old 
rubbish tip, went through last 
September, planning permission 
came in a couple of days and 
the builders were on the site 
in three. 

“I would normally expect a 

S p of eight or nine months 
tween site purchase and the 
start of bunding work; and 18 
months’ construction, meaning 
a total period of 24 to 30 
months between purchase and 
occupation," he says- 

In this case Cork bad to move 
into its assembly section in May 
of this year, and did 90- Strange 
space, another major area, 
followed this week and the 
ancillary office' space will 
follow in September. 

Strutts worked with local 
agents. Nattrass Giles. Vigens 
as project managers and Cornier 
Projects (Midlands) as the con- 
tra Ptorc. 

Mr Baziks rays that the build- 
ing has lost nothing in archi- 
tectural quality from the speed 
of its construction. Cost of the 
project was in excess of £3m. 


Plans include offices on the 
upper floors, a major store sc 
ground and basement levels 
and a new restaurant within 
an “ extensive and sensitive " 
renovation or the building, 
built in only five months in 
1910, which now has a 
Grade H listed facade. 

• Colliers Bigweod & Be w lay 
acting on behalf of the Harris 
& Sheldon Group have dis- 
posed of the former English 
Rose Kitchens Factory, 
126.300 sq ft at Wedgnoek 
Lane. Warwick to Volvo 
Trucks. The price realised 
for the property, over flim, 
includes some 4J5 acres of 
further development land. 

• Cadillac Fairview and Daon 
Development have sold their 
jointly owned, 605.000 sq ft 
office bonding at 444 Market 

'Street in San Francisco to 
two pub lie limited partner- 
ships sponsored by Merrill 
Lynch Hubbard for U.S.$140in 
(£108tn). 


1 


By Order of the Receiver, R. Sc. J. Buller, Esq., FCA 

NORTHAMPTON 

Fully-fitted 

FABRICATION WORKS 
1*56 Acre Site 




Range of ilngle-storey buildings with new workshop. 
24ft headroom, 20-ton over h ea d cranes. 
Extensive yard. Close Ml Junction 16. 


16,000 sq ft 


Suitable for owner occupatlon/dcvelopment 


EDWARD SYMMONS 










‘Phoenix Beard 

OWlBWfllwmM 


Vwv'AtnA • s 

JokA Kota Agent* 




L IS N E Y 


£"“'01-323 4681 S Jsr ,H,KMU ' 

1 COW Man swat 


Regional Property 


* » 


PENRITH 

INDUSTRIAL ESTATE 


Penrith, Cumbria 


_ MAGNIFICENT FACTORY AND 
OFFICE PROPERTY ON A SUPCAO 
SITE OVERLOOKING HALIFAX IN 
NORTHS RN ENGLAND 


Fully serviced, prime Industrial land 
and buildings with excellent motor- 
way access — junction 40 MQ. 

We will offer; 


* Land lor sale or lease 

* Buildings for sals or lease 

* Advantageous terms for large 
commitment! 

* Full scale lee a available for non 
retained Introducing agents 

AO enau iries- 

JPEIU. ICO COMMERCIAL 

38 Market Place. Kendal. Cumbria 
Tel: <0639} 27378 



to, 

IO«l S80 5539/ Tlx 845061 


PORTSMOUTH 

LEASEHOLD 

COMMERCIAL PROMISES 
11,000 SQ. FT. 


80 y ears of laaaa remaining 
E27S per annum Ground Rent 
No reviews. Leasehold £295,000 
A. Dennis. 16 Beach Road 
Emeworth, Hampshire 


VALUABLE TRANSPORT SITE 
FOR SALE NEAR REDHILL 

OJ Acres with good a cease. Within 
one mile of M25/M23 Intersection. 
Planning perm I* si on for storage of 
commercial vehicles, motor repairs 
and percal distribution. £85.000. 
Contact F. Lucas. ChslfcUmds 
Station Road. Betchwortfi, Surrey 


Property Services 



@ Si EE Ed) 3] SOS® 


The Association represents 8 
Independent centres In London and 
MiltOn Keynes 


We on’t bring our office to 
your home . . . however, you 
Will find a h om e-from-home at 
our office. 


The range oi services and cost of 
accommodation varies trom centra 

to CM firm RflfUlAAn Iha.. 


Attractive, hilly serviced officea 

„„ 11 Uxbrhlga Street 

xJS'SWJSI’US;*"', Loo<wn wa 

Tel: 01-225 7231 . Telex: 288884 


- — - wn variDs num centra 

to cenrre. Between them they cover 
the entire aoectrum trom nultst lor 
chairmen of malar companies to the 
needs of a start-up operation or 
buslneaa aervicas only. 

T , h n o! Lan Busineae Centres 
•0 Argyll Street. London WJV IAS 
Tel. 01-439 0623 


'VSTJP* AOt? Iff 
W^BtSiSdPHfc."" 4 0,1 Jl11 


Offices To Let 


HIGH WYCOMBE TOWN CENTRE OFFICES 

A nuiriu i ..... 


A wa-eviaaia Ul I IllhO 

A prestige, wlf-conalned, new building just completed to z very 
S h JE"i nl .""I f6r imnredilte occu£rira * 

fulld^g of loXW ^ fl hMt,n8, ”*** ,ifl * CtC - ,n •'**«*■ 

. Full derails apply: 

049?35571 NY RARITY AUCKLAND 

TOLJW 4 35571 Teli 0494 2 1234 
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International Property 


For Sale: 

Hotel In Tunisia 


gspsspssr 

Hab fcBo urgufea 5000 Monastir Tunisia. u ® 5akkaAs ^ 
^ &HTT - ^ recorded post no later 

»»«!~2S^22^^?^^ e * , y m: basqrwfflbemadeacctKtfngto 

^ 1 ^2^^^ <le ^ topn ^ pro 9 rarTvne » ldthe 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 

Lowly BHrtmenu with magnificent views of Lake Geneva and mountains. 
Montrajx, Villars. Verb let. Los Diabiorats, Chateau d'Oes near Gstiad. 
Ley sin. Excellent opportunities ior foreigners 
Prices Iron SwFr 123.000. Liberal mortgages at 6*,% inure St 

GLOBE PLAN 5A 

Av Mon -R epee 24. 1005 Lausanne. Switzerland 
Tel: (21) Z2 3S 12 - Telex: 2S18S MBJS 
ESTABUSHED SINCE 1970 


g^FCUNJAlN 

f sir FORESTRY 

FORESTRY IN 
NORTH AMERICA 

BLACK CREEK 
FOREST, 

NR. SARATOGA SPRINGS, 
NEW YORK 

1,251 acres 

Haidweod forest of Black 
Cherry, Maple. Asti and 
While Pine. 

$325,000 

TIMBER VALUE 5236,000 

1 Ceetace 

BN HowelL Fountain Forestry LuL 

35 Qecen Aane Street. London W1M9FB. 
I Phone Cl 631 ®45. 


SANTIAGO, CHILE 

MODERN FACTORY 
on about 6.000 square metres 
land. In best position near air- 
port FOR SALE OR TO LET. 

Offers to So* T81SB. Financial Tim at 
» Cannon St. London EC4P 4BY 


WATERFRONT 

CONDO/HOTEL 

Texas Gulf Coast - Padre Island 
Mew development In operation with 
marina, pool. apt. BO if course 
adjacent. Offered at 14.3 million 
Joe Ginn. Box 1GC27B. San Antonio 
Texas 78217 - Tel: (512) 434-6680 


Financial Highlights 1984 


Oar activities include 

■ short 3nd medium term 
eurocurrency loans 

■ forfeiting and guarantees 

■ money and foreign exchange 
trading 

■ securities and precious 
metals trading 

■ acting as trustee 

■ accepting of deposits 

■ portfolio management 


*Thc complete balance sheet as well as the profit 
and loss account w31 be published in the MEMORIAL, 
official gazette of tbe Grand-Duchy of Luxembourg, 
edition C 


I. 5^4Swa:D*i 

1- zAoywiW 

\ : 66M3LDM 

I -S3^wau?rt • 

| “j 206>BtS~ 

(Flux 20.72/DM L-} 


NORD/LB 

Norddcutsdie 

T wvlwlvinlr 

Luxembourg S.A. 
26, Route d’Arioo 
P.O.Box 121 
L-ll40 Luxembourg 


gafanewahaet total 
O ne from cuttotTwre 
Doe from banks 


Securities 


Depots, 

Lags* capital funds 


6,464 MB. PM 
3355«BLPM~ 
2.874 tim. DM 

■sowa-PiT" 

5^98 BBS. PM~ 

222im.ar 

(Flux 2018/DM L- 


Tdcphooe 

472M>l-lGeneLil Service 
470801 Forex 
29241 Securities 
47239)329 Telefax 
lnfotec 6500 


Tckc 

2463 nordlb lu General 
2263 nordlb lu Forex 
2665 nordlb lu Credits 
CoouDcrmJ Register Lux. 
No. B 10405 


NORDLB 

-NORDDEUTSCHE LANDES BANK- 

LUXEMBOURG S.A. 


Company Notices 


£100,000,000 



iTWAl 


ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA UNITED 

( Incorporated m the Republic Of South AtrlcaJ 

wFamiS? MMjVSStral meeting e< member, 

T I 0 .".- 01 St> i! rt ’ “rwa Limited will be hMd at 44 Main 
Stowlop C ?oiioS*J lr * W TI ' or »4a». August 22 1905. at 8nbO ho or*, for the 

'■ i 1 99 S. COr,1,<1,T ,h * “ T,nu * 1 A"*** 1 *tat*meets for the year ended 

•*- IrtteSSff' 0 |' , JSS3i* tl il 1 * cwd * nt * wlrt * *• proalalona of the Corporation's 

*• **■ Me. vitti or without motfiftcatloa. the 

tallowing ordinary resolution, namely: 
that Hie toracrara be and taev hereby are authorise* 

*L> To allot and Issue: 

(al all or any portion o< the 9 550 000 unissued redeemable comufa- 
tlw onturence Shares of 2.S cants esch In the capital of the 
LiMpoi At Ion a no. 

Cbl after nra.kaine tor the allotment and Imcoe of the ordinary shares 
m terms of the share Incentive scheme and any ordinary shares 
which ahaiJ have be'n set aside tar allotment m substitution tor 
‘Wres in Rane Seincwon Corporation Limited arising oe conversion 
o' bends of US it ooo each representing me Rand Selection USUO 
million 6.5 per cent convertible loan 19 B 6 . all or any portion of 
the remain! nj an Issued ordinary shares of 10 cents each In tbe 
capital of the Corsorauon. 

at such time or times to such person or ocraons, company or com* 

names and upon such terms and conditions to the* may determine. 

CIO To make arrangement* on suen term and CondMons as they may deem 

lit for the tubicri-tron tw underwriters of. 

(a) any snares offered bv way of rights Issues but not taken up by 
the person* entitled thereto, and 

<b> any shares resulting from the consolidation Of any fractional 
•ntltlemenia In respect of any shares Issued In pursuance of a 
rights issue, provided that any rights to such shares which an 
be sew In nll-pald tarn, on the Johannesburg and/or London 
stock exchanges in the nenod during which they are quoted on 
such stock exchanges may be sold bv cha underwriters, and the 

net Proc ee ds of any sale of such rights shall be paid to the 

Corporation. 

Holders Of share warrants to bearer who wish to attend In person or by proxy 

or to vole at any general meeting of the Corporation must comply with the 

regulations of the Corporation under which share warrants to Dearer are baaed. 
A member entitled to attend and vote at the meeting is entitled to appoint a 
prosy or proxies id attend, speak and vote in n<» stead. A proxy need not be 
a member of the Corporation. 

Bv order of the board 
C. L. MALTBY 
Secretary 

25S 1 ' SMI 

Holders pf dure warrants to beanr may Obtain a copy of ton annual rouort and 
accounts upon application to 40 Holbom Viaduct. London EC1P 1 AJ. 


© FRIESCH-GRONINGSCHE 
HYPOTHEEKRANK N.V. 

U.S.S 20,000,000 
Floating Rate Notes due 1987 

In accordance with the provisions of theNotes.^ 
notice is hereby given that for the interest period 
from June27 .1985 to September 27,1985 
the NotieswfH carry an interest rate of 8 !i % per annum. 

The interest payable on the relevant irrter^tpa^nent date. 
™ Stepternber 27. 1985 against coui^n n°l4 

wilt be U.S.S 108 61 per Note. 

Agent Bank 

KRED1ETBANK. 

U«f 5 h UACMBOUROEOUE 


NOTICE TO HOLDERS OF 
tUROFEAN DEPOSITARY RECEIPTS (EDR.) IN 

EDR holders are loformad ^et 

Further to — 

bp- 


M EXWS XSStt™**** 
TTStST ’ ? -<*■-' JMSm* 

SSf fran."- BT - 

MMb'ftJlta R«."ol KOf«4 

srr 


a&».— iirr ” 

P*"*"*** J. v ,i.<i an 4 

Padrfvg tocoin* ®* -o’, on * 

Bobu staff aori.ed ft* 

pi ao% wiH *•!?_ ^ op'p .«■ »c»i 

S. 1M6 htnovnx. 

Coupon NO a g.v .if end 

10" 

tssras: *»«■ 

MMBfi* t; 

embbfh. N A^. 1HB 

SSf 8 trend. L»«tf»n 

June SB. tS®& - 


Singapore 

Spam 

Sweden 

Sw I norland 

United Kingdom 

U.S. of America 

Zambia 


"•k S-VS5?- ^ s>S3-25&£ Ssi 


Cfoti 

C-vdeRd 


\^^StKBSU 
® — WB? M ‘ 

AfliftK 


Club* 


personal 



Hw'J-i-r \ in h«a 


London Anerican Energy N.V. 

Notice to Shareholders 

In his statement of 3rd April 1 985. the Chairman of London 
Americas Energy N.V. noted that the group ws negotiating a 
loan facility of $10 million. This loan has now been signed and, 
accordingly, the Board has declared a capital distribution of 
$100 per snare, payable on 10th July 1985. 

Payment on registered shares will be made In dollars to or to the 
order of the holders of record on 3rd July 1985. Payment on 
bearer shares will be made in dollars by cheque or by transfer to 
an account maintained by the payee with a Bank in New York City 
against presentation of coupon number 10 at the offices of J. Henry 
Schroder Wagg and Co Limited, 120 Cheapside. London EC2V 6DS 
or J. Henry Schroder Bank and Trust Company. One State Street, 
New York 10015 or Banque Generate du Luxembourg SA., M rue 
Aldrlngen, Luxembourg. 

London American Energy N.V. 

25th Juune 1 985 



European 
investment Bank 


7U% 1872/1907 re 17S.000.000 

Bondbofdtrs are aiMMd that on June 
14. 190S Bonds tar a total amount 
of nominal PF saojtoa ware drawn 
for rcdtmptton- The Bonds boring 
the tallowing number* worn drawn: 
9259 to 9297“ Incl. 9310 to 9317 ML 
9327 to 9330 incL 9334. 8339 to 
9346 Incl. 9351 to 9367 lad. 9373 
to 9390 Incl. 93*7. 9396 Mid 9397. 
9436 and 9437. 9443 to 9447 iKf. 
9400 'to «4S«^MeT.-9471*to 84 ‘ 

These Bonds wui be - reimbursed, 
coupon No. 14 and to) towing atkehed. 
on and altw August t. 194- 

Nominal amount ftvrcbasad on the 
market: FF 16.920.000. 

Nominal amount qnamartfsed: 

PF 52.500,000. 

Fiscal Agent 
KREDI ETBANK 
5- A. Luxembonrgeotse 

Luxembourg, 

June 20. 1905. 


BA5S CHARRINGTON 
UNITED 
(BASS LIMITED) 

1072/1087 FFr 50.000.000 
Bonds 7*,% 

Notice l« hereby given to Bond- 
holders of the above loan that the 
•mount redoemabie on August 1st. 
1985. i.a. FFr 2.500,000 was bought 
in ths market. 

Amount outstanding: FFr 7 7 .000 .000. 

S.A. Luxembourgooiso 

Luxembourg 

June 28, 1X5 


NOTICE OF EARLY REDEMPTION OF 

BANQUE FRANCAISE 
DU COMMERCE 
EXTERIEURE 

U-S- *400. 000.000 
GUARANTEED FLOATING RATE 
notes out tear 

NOTICE 10 HEREBY GIVEN to the 
holders of the above m en tioned Notes 
that Benobc Francals* do Coauunx 
Exterleurc vrlU proceed to the aarfy 
redemption of the total of the OOt- 
ttandlng Floatlpg Rate Nous due 1917 
on the next Interact payment data 
falling on July 29. 1003. 

Interest accruing on the outstanding 
Floating Rate Motes wlU cease as 
of that same date. 

BANQUE INTERNATIONALE 
A LUXEMBOURG 
SOCfete Anonyms 
Fiscal A pi ■* 


EtJLA 

IRTEMUT1BML B.V. 

Floating Rate Note bsue of 

USOMOWO 1Ml/im 
The rate of interest applicable 
for the six months period 
beginning June 28 1985 and set 
by the reference agent is 8^% 
annually. 


LEU MI INTERNATIONAL INVESTMENTS 
PLY. 


UJ5.S75 MILLION GUARANTEED 
FLO ATING RATES NOTTS 1996 
C EXTENDIBLE TO 1M0I 

The Interest raw awMteabto to toe above 
Notes la respect of the sbe month period, 
commencing 29th Jane 1995, has been 
totad at 04% per annum. 

The Interest amounting to U-3.S43.64 
DOT UJLS1.00G Nominal to U.S3436JH 
per bond of U-S.11O.0OO Nominal and to 
U.3-S4.34B 08 per bond of U.SJloo.ooo 
Nominal will be Mid on Monday. SOW 
De ce mber 1905 against presentation of 
Coupon No. 13. 


BANK LEUMI TRU: 


n '% r * t srvV& 

taal Paying Aoent 


mxMuGS ■ u “5 m Sm S^S5T 

„ 124. New Bond Swut. W1. 

jg’goa*- lt,L ,8ISJ 


Legal Notices 


MAJOR COATS LIMITED 
(IN VOLUN TARY LIQ UIDATION) 

NOTICE IS HEREBY GIVEN, pursuant to 
section 799 ot the Compsinto Act 1948 
th*t s General Meeting of the Member* 
of the above-nomad Company wHl be 
hid HI the offices of Single & Company. 
Chartered Accountant*. New Broad 
Street House. 35 New Broad Street. 
London EC2M 1NH. on 27th June 1965 
at It. 00 a.m. to he followed et 11-15 
B.m. by a General Meeting ot the 
Creditor* for the purpose of reeeivinfl 
an account ot the liquidator 1 s set* 
and dealings end the conduct ol the 
windingmo to d*t*. 

11th June 1985. 

S. K. SINGLA. F.C.A.. 
Liquidator. 

IN THE MATTER OF 
THE COMPANIES ACT 1948 
AND 

TUSCAN! COLLECTIONS LIMITED 
T/AS SANTA FE 

NOTICE IS HEREBY GIVEN Purauam to 
Section 2S3 of the Compafne* *«. 
1948 that a MEETING of the CREDITORS 
Of the above-named Company wilt be 
held ar Great Eastern Hotel. Liverpool 
Street. London. EC2. on Thursday 4to 
July. 1988 at 2J0 cm for the purposes 
man tlon ad in Sections 294 and 2S5 
of the Said Act. 

Dated tola 24th Jon*. 1985. 

By Order of toe Board. 

C. NANJEE. 

Director. 

THE COMPANI ES ACTS 1948 TO 1978 

DREAM SCENE L IMITED 

NOTICE IS HEREBY GIVEN, pursuant to 
Section 293 of to* Companies Act 19*8- 
toet » Meeting o* the Creditors of toe 
above-named Comoany will be hald at 
The Connaught Rooms. Great Ouaen 
Street. London. WC2B 50A on Wednes- 
day. toa 10th dev of July. 1985. at 
10 30 o'clock in the forenoon, for the 
purposes mentioned in Sections 294 
and 295 of the aeid Act. 

Dated this Sto dev of June. 1905. 

Bv Order of the Board 
DAVID FOOT. Secretary 

THE COMPANI ES ACTS 1948 TO 1976 

PREAMSCEN E FURNIT URE LIMITED 

NOTICE IS HEREBY GIVEN, pursuant to 
Section 293 of the Com pan Is* Act 1348. 
that e Meeting ol tna Creditors of the 
above-named Comoany will be held at 
The Connaught Roome. Great Quean 
Street London. WC2B 50* on Wednes- 
day. the 10th day of July. 1985. at 
12 o'clock noon, for toe purposes 
mentioned In Suction* 294 and 2B5 ot 
toe 9*‘d Act 

Dated this Sto day ol Jung. 19SS. 

By Order of the Board 
DAVID FOOT. Secretary 


Art Galleries 


01-623 6176. EDWARD LIAR. Dr rwl ixn 
and wegrcoioor*. Until 20 Juan. Mon- 
Frl. BJO-SJO. Ttaurv until 6.30. 

SCNCW Ganiev, 410W Bond St, W1. 
£1-629 6176. VENETIAN PICTURES OF 

*rgs3? ^ 

BRITISH AND FRENCH palming, draw- 
ing and sealpturu. 1470-1960. 

FtCLDBORNe. 6 ?. Qag ro . Grow. HW1. 
Sneer. Weig ht and othars. 0^-346 360 o! 


M4TTHISSZN. 
01-930 2437, 

\oXV a - u 


01 -930 24^'. ONSFT*OF THE^i'ROOUE 
C- 1610. Until IS August. Mon.-FrL 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Per 

line 

ftmin. 

3 Ones} 

Csmmtrcial & Industrial 

Single 

column 

cm 

(min. 

3 ansi 
£ 

Pro Derry 

10.50 

35. SO 

Residential Proparty 

8.00 

27.00 

Appointments 
Business, Investment 

11.00 

37.00 

Opportunities 
Bustana tor 8ala/ 

10.90 

35.S0 

Won cad 

1050 

35.50 

itarsoos! 

8.00 

27.00 

Motor Cera 

8.00 

2700 

Hois Is a Travel 

8.00 

37.00 

Contract* gt Tenders 

10 SO 

35.50 

Book Publishers 

— net 

17.50 


Premium positions available 
87.00 per ample cdunm esq axtra 

For further details write to: 

Classified Advertisement 
Manager 
Financial Times 
10, Cubdb Street, EC4P 4BY 



Bwkgf Montreal 

btobtadBOT 

FLOATING RATE DEPOSIT NOTES,. 
DUE 1994 

For the three months 
27th June, 1985 to 
27th September, 1985 

In accordance with the provisions of the Deposit Notes, 
notice is hereby given that the rate of interest for the above 
interest period has been fixed at 12 ’yie per cent and the 
interest amount payable on the 27th September, 1985 
for such interest period will be £159-90 on a principal 
amount of £3/100 of the Deposit Notes and £1,596-97 
on a principal amount of £50,000 of the Deposit Notes 

Morgan Guaranty Trust Company 

London 


Moet- Hennessy 

The Annual General Meeting of Shareholders, 
which met in Paris on June 13, 1985, with Mr 
Alain Chevalier in the chair, approved the 
financial statements and balance sheet for the 
year ended December 31, 1984. 

The meeting set the dividend for the year at FFr 23 
per share, to which Is - ' added tax credit of 
FFr 11,50, giving a total dividend of FFr 34,50. 

An interim dividend of FFr 9 was declared on 
February 4, 1985. The balance outstanding, i.e. 
FFr 14, will be made payable on July 1, 1985, 
against presentation of coupon No 41. 

At its subsequent meeting, the Board of Directors 
renewed Mr Alain de PracomtaTs appointments as 
Deputy-Chairman and Managing Director. 

The Chairman informed the Board that the Group 
had performed satisfactorily in the first five 
months of the year, consolidated sales having 
risen 22%. 


Shearson 

LEHMAN 

BROTHERS 

An American Express company 


Shearson Lehman Brothers Inc, an 
associate member oT tbe London Gold Market, 
has established a branch in London responsible 
for bullion trading. 

With effect from 1st July the London 
Brandt «vffl offer a full bullion dealing service 
and this will complete the company's global 
bullion trading network. 

Shearson Lehman Brothers Inc will then 
have three primary bullion dealing centres, 
New York, London and Hong Kong and three 
secondary dealing centres, Singapore. Geneva 
and Hamburg. 

The company has been offering a full 
Hading service from New York and Hong Kong 
for the last 18 months' and the establishment of 
the new London Brandi will complete the 
Group's 24 hour a day, worldwide dealing 
service. 

Shearson f>lmun Brothers Inc., 

Peninsular House, 36 Monument Street. 

London EC3R8L1. 

Telephone: 01-283 8711. 01-623 2473 .for dealing). 

Tries: 888881. 8950811 .Tor dealing-. 


28 June 1985 > 


CFX 


Credit for Exports PLC 

(Incorporated in England with limited SaUSty) 

U.S. $155,000,000 

Unsecured Floating Rate Notes 
due 1985 to 1992 

In accordance with the provisions of the Notes, notice 
Is hereby gh«n that the rate of interest for the period 

from 1 July 19B5 to 2 January 1986 has been 
estabfohed at 8’/, per cent per annum. 

The interest payment date wil be 2 January 1986. 
Payment, which will amount to US$423.96 pa Note, 
vrifl be made against the relative coupon. 

Agent Bank 

Morgan Grenfell & Co. limited 


The Diary 
ofaSomeboay 


If you're somebody in business, 
yoi/I] need the Financial Times 
Diary on your desk in 1986. 

You'H End it’s much more 
than a diary ttk a complete 
Business Directory for the busy 
executive. 

Whether you're planning 
business trips at home or 
abroad, you'll quickly find the 
essential information you want 
— concisely and dearly laid out. 
Vital details such as how to get 
there, where to stay — even what 
to take with you. 

In addition, a matching 
range of FT Desk and fbeket A 
Address Books, Pocket Diaries^ 
and WhQets, complete an JB 

elegant and practical set 1^ 

For more information on the 



Scandinavian Finance B.V. 

(Incorporated in the Netherlands with limited liability) 

£20,000,000 

Sterling Floating Rate Notes 990 

Guaranteed on a subordinated basis by 

Scandinavian Bank Limited 

(Incorporated in Great Britain with limited liability) 

For the three months 
27th June, 1985 to 27th September, 1985 

In accordance with the provisions of Notes, notice is 
hereby given that the rate of interest has been fixed at 
12*346 per cent and that the interest payable on the 
relevant interest payment date, 27th September, 1985 
against Coupon No. 21 will be £32-29. 

Agent Bank: 

Morgan Guaranty Trust Company 

London 



contact John Ashley Diary Sales 
Manager, on 01-623 12H. 

And make that your earliest 
New Year’s resolution. 

Or write to: Diary Department 
FT Business Information Ltd., 
FREEPOST London EC4B 4DT. 


Copenhagen Handelsbank A/S 

(Incorporated in the Kingdom of Denmark with Ihnheil liability) 

U.S. $100,000,000 

Subordinated Floating Rate Notes Due 2000 

In accordance with ibe provisions of the Notes notice is 
hereby given that for the six months interest period from 
28th June. 1985 to 30ih December. 1985 the Notes will cany 
an Interest Rate of S*/ia% per annum. The interest payable on 
the relevant interest payment date. 3Wth December. 1985 
will amount to U.S. S427-17 per U.S. $10 .INK) Note and 
U.S. $111,679-15 per U.S. S250.0W Note. 

Morgan Guaranty Trust Company of New York. London 
Agent Bank 


PRIVREDM BANKA ZAGREB 

FLOATING RATE NOTES 
DUE 1986 

In accordance with the conditions of the Notes, notice 
is hereby given that for the six-month period 
28th June 1985 to 30th December 1985 (185 days) 
the Notes will carry an interest rate of 9ft% pa. 
Relevant interest payments will be as follows: 

Notes of US$1,000 US$47.21 per coupon 

CREDIT LYONNAIS (London Branch) 

Agent Raw lr 


* 

5 
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Fast food 


Big Mac triumphs 
over culture gaps 


Carla Rapoport compares the U.S. chain's UK and Japanese operations 


WHEN McDonald's, the U.S. 
hamburger giant, opened its 
first British outlet Jn 1974 with 
the offer of a free meal for 
any family, abosolutely no one 
came. 

Three years earlier. 
McDonald's opened, its first 
restaurant in Japan, in the 
heart of Tokyo’s fashionable 
Ginza district The store was 
mobbed. 

Today, McDonald's is a big 
hit in both countries — Japan 
rivals Canada as McDonald’s 
most prosperous overseas opera- 
tion, while McDonald's UK is 
one of Britain's fastest grow- 
ing compaines in the UK fast- 
food industry. But aside from 
selling the same all-American 
menu, the paths to success for 
the two McDonald's outlets have 
been about as different as a 
hamburger is from a French 
fry. 

At first glance, one could be 
forgiven for missing the con- 
trast In Tokyo or London, 
McDonald’s restaurants are un- 
mistakably decorated in reds 
and yellows while inside, details 
like how much ketchup is 
squirted on each cheeseburger 
are strictly observed. But when 
it comes to management there 
appears to be no identikit for 
McDonald’s people. The Ameri- 
can staff in Britain is skeletal; 
every store manager in the 
country is British. And in 
Japan, the local entrepreneur 
who runs McDonald’s insists his 
company is as Japanese as Sony 
and Honda. 

Take Tokyo first McDonald’s 
Japan has its headquarters on 
the 54th floor of the ultra- 
modern Sumitomo Shinjukn 
building, where the president 
has an office which could 
accommodate the average 
Japanese home. For three years 
now, McDonald's Japan has 
ruled as Japan’s largest restau- 
rant company, in terms of 
sales. Den Fujlta, president 
and 50 per cent shareholder of 
McDonald's Japan, exudes that 
success in a manner which 
would make even the brashest 
American blush. 

"If I were Japan's ambas- 
sador to the U.S., Z would have 
the trade friction problems 
solved in a week. If I were head 
of Coca-Cola in Japan, I'd 
double their sales in two 


weeks." says Fujita, While 
Fujita's diplomatic abilities 
remain untested, his manage- 
ment capabilities In Japan, a 
notoriously difficult market to 
penetrate, cannot be denied. In 
the last 15 years, McDonald's 
sales in Japan have climbed 
from nothing to an expected 
Yl30bn this year, of which 
Fujita gets one per cent 
Profits are expected to be 
□early Tllbn (£34.5m). 
McDonald's plans to go public 
in Tokyo next year with fore- 
cast sales for 1988 of Y200bn. 

So how did Fujita change a 
nation of rice and fish eaters 
into hamburger fans ? First he 
gives a nod to the American 
parent company for providing 
a good product and a well- 
tested formula for making it 
Second, and just as important 
he credits his own understand- 
ing of the Japanese psyche for 
McDonald's success in Japan. 


Foreigners 


The Japanese, he says, love 
foreign goods, but don't parti- 
cularly like foreigners. "Frankly 
speaking, we don’t like any 
foreign people, Chinese, Korean, 
anyone," he says with a broad 
smile. As a result he pushed 
McDonald's Japan down a neut- 
ral path. The new restaurants 
made no direct mention of the 
U.S. For example, they used no 
stars and stripes decorations, or 
American advertisements. 

Further, he knew that 
fashions in Japan caught fire in 
city centres and moved out- 
wards. So he threw out the U.S. 
concept of suburban McDonald's 
and spent nearly a year nego- 
tiating with Mitsukoshi, one of 
Japan’s oldest department store 
chains for the right to open the 
first McDonald's on the ground 
floor of its Tokyo flagship store. 
Once he had his location, he 
then mounted a heavy advertis- 
ing campaign and opened the 
store on the first day of Japan's 
summer holidays. Children and 
teenagers have been flocking to 
McDonald's ever since. 

Japanese children today, he 
claims, believe McDonald's is a 
Japanese company, with con- 
veniently located branches in 
America. "It’s the mixture of 
inferiority and superiority that 
you have to stimulate," be says. 


"There are no Americans in 
this office. I refuse to have any." 
His flair has attracted like- 
minded Japanese, some of whom 
have come from establishment 
firms like Exxon to join 
McDonald's. 

In the UK, McDonald's was 
slower to take off for two major 
reasons. First, the American 
company had a devilishly diffi- 
cult time getting the UK food 
industry to meet its require- 
ments and second, it had to 
overcome the basic scepticism 
of the English customer. 

"People hadn't had a satis- 
factory eating experience from 
hamburgers,” when McDonald's 
arrived in England, according 
to Bob Rhea, the founding 
joint-venture partner in 
McDonald’s UK “In England, 
people vote with their feet 
They won’t complain about 
something; they just won’t come 
back," he says. 

As a result he says, finding 
dependable suppliers became 
crucial to the company’s suc- 
cess. And in this regard, the 
U.S. group ran into the bed- 
rock of conservatism which runs 
through the UK food manufac- 
turing industry. “ We had to 
achieve McDonald’s quality, con- 
sistently. So, in the beginning, 
we imported like mad. We 
really found that a great part 
of the British food industry had 
no confidence in McDonald's. 
They thought that customers of 
fast-food outlets had no loyalty,” 
says Rhea. 

The national butcher shop 
chain which refused to answer 
Rhea’s calls 10 years ago must 
be kicking itself today. 
McDonald's UK is now one of 
England's largest beef pur- 
chasers. For its hamburger 
rolls, McDonald’s set up a joint- 
venture bakery in the UK which 
is now the country's largest pro- 
ducer of these rolls, making 
nearly 2m a week. 

This year McDonald's UK will 
have sales of well over £100m 
and more than 12,000 people 
working for ft, making it a 
larger employer than Habitat- 
Moth ercare. Some 85 per cent 
of its employees, however, are 
part-time, with 75 per cent of 
the total under 21 years. Mini- 
mum wage at McDonald’s is 
£L60 an hour. 



Roger Taylor 

1 So*"* 95 per cent of MacDonald’s UK employees are part-time, wfth 
75 per cent of die total under 21 yean ” 


Unlike Japan, McDonald's 
UK has been unashamedly 
American in its promotions — 
touting the American breakfast 
and happily admitting to its 
American parentage. It has also 
focused on suburban locations, 
finding the only barrier to its 
growth is local planning laws 
which bar restaurants from 
occupying former retailing pre- 
mises. The company reckons it 
could open six extra restaurants 
a year If these laws were 
relaxed. 


Similarities 


For all their differences in 
management style, there are 
some unexpected similarities 
between Japan and the UK 
McDonald's, McDonald’s basic 
business formula in both coun- 
tries is to build sales, not cut 
costs. Thus, In Japan as well 
as England, the people pushing 
McDonald's hamburgers are 
almost as important as the pro- 
ducts they are selling. Con- 
sidering that most of these 
employees are previously un- 
employed teenagers, this con- 
cept bears some exploring. 

McDonald's Japan not sur- 
prisingly has attracted a host of 
local competitors, such as the 
Love hamburger chain operated 
by Morinaga, the confectionery 
group, and Mos Bargers, an 
independent company. Mos for 
example, includes Japanese fast- 
food items on its menus, while 
Love offers an even wider range 
of American goodies, such as 
tuna and melted cheese on an 
English muffin. Neither chain is 
anywhere near as successful 
as McDonald's. 

The reason for McDonald’s 
continued success despite this 
competition, according to 


industry executives, is the con- 
sistency of Its products and the 
high level of training it gives Its 
people. "Where else in Japan 
can you find a Hamburger 
University,” comments an execu- 
tive at one of Japan’s leading 
food suppliers. “It isn’t really a 
university, but kids love the 
idea.” All trainees undergo a 
short course at the "university." 

McDonald's UK also has its 
"university.” located at its 
Marble Arch offices. Paul 
Preston, the company president, 
has a degree in ham burg erology 
framed on his wall. "It is a 
way of getting involved in the 
whole concept. Sometimes I 
think if you cut a McDonald’s 
employee, he would bleed 
ketchup." 

In both countries, employees 
who serve customers wear plas- 
tic name badges with five holes 
for stars. These stars are 
bestowed when the employee 
masters a major area of re- 
sponsibility, such as buns and 
dressings or fillets and pies. 
Thirty-five per cent of 
McDonald's UK store managers 
work their way up from buns 
and dressings Into white shirts 
and ties. Even the finance 
director spent a few days grill- 
ing Big Macs to get a feel for 
the business. 

In talking to McDonald’s 
employees, one often sees a 
kind of starry-eyed look of 
satisfaction on their faces. But 
then, with a vast majority of 
employees working part-time, 
those who don’t do well are 
gently guided into leaving. 
McDonald's Japan, as a result, 
has no problems with life-time 
employment expectations. Out 
of its 37,000 employees, only 
2JX)0 are full-time. 


Power of directors 


‘A better balance on 


boards is desirable’ 


Jonathan Chatkham examines the delicate issue of accountability 


THE SUCCESS of an individual 
company depends upon the 
quality of its board; the suc- 
cess of an industry upon the 
companies that comprise it; the 
success of the UK economy 
upon its industries. It is right, 
therefore, that the quality of 
boards should be a focus of 
attention. This explains why 
the Bank of England, with the 
evidence before it of many in- 
adequate board* among the 
cases it has handled, led the 
City institutions, the Confedera- 
tion of British Industry and the 
British Institute of Management 
into setting up PRO NED three 
years ago 

PRO NED’s task was to per- 
suade companies to improve the 
quality of their boards by ap- 
pointing a sufficient number of 
able, independent directors. It 
can reasonably claim that from 
a standing start it has found 
its place in the market, judging 
by the demands for its services. 
Progress is being made. Never- 
theless, the Bank of England's 
latest study 1 * of boards raises 
the question of whether the 
rate of progress is fast enough. 

What the study of 344 com- 
panies reveals is that the pro- 
portion of non-executive direc- 
tors on major company boards 
is rising, though the total 
number Is not — because boards 
are getting smaller. The study, 
however, brings out sharply for 
the first time the distinction 
between a " non-executive ” and 
an " independent ” director. 
Nearly one-third of the "non- 
executives” studied either have 
or had a professional relation- 
ship with the company or had 
been executives. 

It is well known that the 
degree to which boards are 
accountable is . extremely 
limited. What the Bank's study 
suggests is that, although there 
are many admirable exceptions, 
most UK boards are still dom- 
inated by executives. In prac- 
tice tills usually, but not always, 
means domination by the chief 
executive. 

No one doubts that the single 
moat important ingredient of 
success is the quality of top 
executive management The 
study figures suggest that the 
top executive in many com- 
panies Is not really accountable 
to the board since, if they are 
executives, they are his sub- 


ordinates. Does this lack of 
accountability matter? The 
answer Is dearly yes. Lack of 
accountability does not neces- 
sarily produce inefficiency but 
it makes it hard to check it 
when things start going worng. 
That Is why so many executive- 
dominated companies shine for 
a time, often quite brilliantly, 
and then falter so badly. A 
better balance on boards is 
clearly desirable — but can it 


be achieved by leaving it to 


them to put their own houses 
in order? These Issues touch 
on power and patronage and 
few things are more sensitive. 
What changes, in broad out- 
line, seem desirable? 


Need to have 


a real role 


The first and least controver- 
sial would be to &ve share- 
holders more timely and better 
information about the directors 
they are called upon to elect 
or re-elect. It is plainly wrong 
to bounce names upon them at 
short notice without adequate 
information. It would be better 
if name s of those to be elected 
or re-elected were circulated to 
shareholders with full informa- 
tion at a decent interval— say 
two months— before the annual 
general meeting. The annual 
report itself should summarise 
this information about those 
already on the board— as indeed 
some companies already do. 

Secondly, all PLCs (not just 
the big ones: some of the worst 
practices are in the small ones) 
should have a minimum propor- 
tion of truly independent dir- 
ectors on the board, even per- 
haps a bare majority. 

Thirdly, the Independent dir- 
ectors need to have a real role, 
but without destroying the 
essential unity of the board and 
the valuable constructive role 
they play on the UK unitary 
board- The EEC’s proposals In 
the Fifth Directive would de- 
stroy this unity whether the 
board had one tier or two. Per- 
haps it would be enough if the 
independent directors - were 
given particular responsibility 
to: vet nominations for indepen- 
dent, but not executive, direc- 
tors; fix the executive directors’ 
remuneration; and discuss with 


the autditors the scope and con- 
tent of the audit. 

Such a role would ensure 
they were able to participate 
fully in the affairs of the com- 
pany and give them the status 
which would ensure an ade- 
quate flow of able recruits. PRO 
NED'S experience is that there 
Is no shortage of talent 

Such reforms are hardly re- 
volutionary and' are more or 
less standard practice in the 
UJS. In quieter times the UK 
might have gone down the 
American road where the New 
York Stock Exchange some r 
years ago made it a precondi- 
tion of quotation that the com- 
pany should have an audit com- 
mittee composed of independent 
directors, but this is hardly a 
propitious time to expect our 
own Stock Exchange to take a 
major initiative in this area 
when it has so many other 
immediate pressure to contend 
with. Besides, the UK does not 
have a Securities and Exchange 
Commission to “motivate” com- 
panies by requiring them to 
dhow certain information about 
company boards. 

Legislation rightly has few 
friends, for Imposition is a 
policy of last resort So the only 
course that seems open is to 
continue on the present path 
with greater encouragement or 
pressure from shareholders, 
which effectively means insti- 
tutional shareholders and, 
where appropriate, bankers. On A 
present form this will produce W 
results, but slowly and patchily. 

From everything I have seen 
at PRO NED in three hectic 
years, studded with many hun- 
dreds of interviews, there la a 
great gulf between our best 
companies (not all big by any 
means) which such changes 
rightly would leave almost un- 
touched, and the rest It is not 
easy to see precisely what the 
right prescription should be. 

We need a general debate on 
what changes are desirable and 
how they can best be achieved 
on a reasonable time scale. 


"Published in the latest Quar- 
terly Bulletin, available form 
Bulletin Group, Bank of 
England, Threadneedle Street, 
London EC2R 8AH. Price £7.50. 
Jonathan Charkham is director 
of PRO NED (Promotion of 
non- executive directors). 


TECHNOLOGY 


EDITEP PY ALAN CANE 


Collaboration: the name of 


the game in U.S. research 


The cost of staying ahead is leading more companies 
into sharing research. Peter Marsh reports (below) on 
links with universities and (right) on a research club 


ROBOTS THAT can walk, dean 
houses and sniff the adr for 
traces of dangerous chemicals 
are under development at a 
robotics centre at Carnegie- 
Mellon University in Pitts- 
burgh funded by some of the 
giants of American industry. 

The centre, with an annual 
budget of $7m. is one of a 
series of collaborative ventures 
with industry at the university. 
Other centres started m recent 
years at Camegie-MeUan lv«r 
areas such as magnetic tech'iv 
logy, semiconductor research 
and biochemistry. 

Among the companies footing 
the lion's share of the biU for 
these establishments are 
Westinghouse, DEC, Rockwell, 
Allegheny International, the 
Non h American subsidiary of 
Philips, 3M Control Data, IBM 
ami Hewlett-Packard. 

These companies fund 
roughly a quarter of Carnegie- 
Mel Ion's $65-a-year research 
budget, with the rest coining 
from government. 

The Pittsburgh ventures are 
one sign of the growing interest 
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in the U.S. in linking research 
by academic institutes and that 
done by companies, particularly 
in information technology. 

Universities are keen to foster 
such connections because it 
brings them extra cash to fund 
increasingly expensive research. 
For their part, companies are 
becoming more aware that 
academic research can help in 
developing new products and 
processes. 

According to a report on in- 
formation technology research 
in the U.S. from the Office of 
Technology Assessment, an 
agency of Congress, university 
research is on the threshold of 
significant change. 

It says universities may be 
seen as critical to U.S. competi- 
tiveness In domestic and world 
markets, to its ability to main- 
tain technical prominence, and 
to remaining self-sufficient in 
critical areas for national 
security purposes. 

The report shows companies 
are stepping up efforts to fund 
universities, not only for speci- 
fic research projects but 
through donations of equip- 
ment. Among the major con- 
tributions of cash and equip- 
ment are IBM, DEC, Apple Com- 
puter, Hewlett-Packard, Wang 
Laboratories, NCR and Honey- 
well. 

As one example. Brown 
University in Providence, Rhode 
Island, built a $1.5m computer- 
science laboratory based on con- 
tributions from companies such 
as IBM, Xerox and Gould. 


The University of California 
at Berkeley has promises of 
$18m in money and hardware 
from leading electronics com- 
panies including Fairchild, 
Advanced Micro Devices, DEC, 
General Electric, Hughes Air- 
craft, Intel, Tektronix, Texas 
Instruments and Xerox. 

What motivates these com- 
panies to increase their ties 
with academia? The answer, 
says the report, is the need to 
share the increasing cost of 
research and development. 

Universities, meanwhile, lack 
resources from state- 
administered research budgets 
and are eager to take up offers 
of extra money. 

Says the report: "The rapid 
obsolecence of laboratory and 
research tools, coupled with the 
highly complex and sophisti- 
cated nature of the equipment 
now needed for advanced in- 
formation technology research, 
results in capital costs beyond 
the reach of most academic 
institutions ... Not unex- 
pectedly. universities have had 
to seek new ways to operate 
educational and research pro- 
grammes." 

Local government agencies 
keen to attract investment *n 
university facilities from high- 
technology companies in order 
to boost the local economy have 
also helped fund academic 
research. 

But the report identifies dis- 
advantages with the new 
arrangements. It says univer- 
sities can be drawn away from 



First benefits of 


clubbing together 


A CLUB of some of the biggest 
UA electronics companies 
expects “ext year to see the 
first commercial results from 
an unusual experiment in 
collaborative research. 


Shared research is helping to develop robots that can do 
housework. The Heath robot, used for training, has so far 
mastered singing and telling the time. 


areas of fundamental study and 
concentrate resources on prob- 
lems that affect short term 
business interests. 

Industry could also insist that 
research is done in secret to 
protect commercial rights. This 
would lnterefere with academic 
traditions over publishing 
scientific results. 

Another danger Is that the 


new, exciting and highly visible 
ventures between academia and 
industry will divert faculty staff 
from other important areas such 
as teaching and recruiting 
students. 

Information Technology R 
and D — Critical Trends and 
Issues; Office of Technology 
Assesment ; U.S. Government 
Printing Office , Washington^ DC. 


The research at the Micro- 
electronics and Computer 
Technology Corporation (MCC) 
is likely to be used in areas 
such as semiconductor produc- 
tion software, engineering and 
computers, with artificial intelli- 
gence that can operate with 
reasoning powers approaching 
those of humans. 

The corporation, which is 
based in Austin. Texas, and 
employs 330 people, is a joint 
venture between 21 U.S. com- 
panies. Each pays a share of 
the 350nMo-$60m-a-year costs. 

In return, the participating 
companies will have the right 
to use expertise developed at 
the corporation. 

The founding members of 
the organisation, which started 
in January 1984, were Advanced 
Micro Devices, Control Data, 
DEC, Harris, Honeywell, 
Motorola, National Semi- 
conductor. NCR, Sperry and 
RCA. 

These companies were later 
joined by Allied Corporation, 
Bell Communications Research. 
BMC Industries. Boeing, Kodak, 
Gould, Lockheed, Martin 
Marietta. 3M, Mustek and 
Rockwell 

The corporation has now 
decided upon seven projects 
of basic research. each 
of which is funded by 
several club members. The 
projects encompass semicon- 
ductor design, software tech- 
nology, chip packaging, parallel, 
pro cessing (new computers 
which process parallel trains of 
data rather than one instruction 
at a time), artificial intelligence, 
the design of new data bases 
and ways to make it easier to 
communicate with computers, 
for instance by speech. 


Commercial rights over tech- 
nologies developed during the 
programmes, for Instance a new 
method to package semiconduc- 
tors In plastic arrays or a novel 
piece of software, belong to the 
MCC. 
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At any time during the life 
of an individual project (which 
can be up t» 10 years), the 
companies can decide that a 
specific technology could be 
used In a commercial activity 
and take out a licence for Its 
exploitation from the corpora- 
tion. 


Under MCCs rules, any mem- 
ber that has helped to fund a 
particular programme can 
license a specific technology 
arising from the programme up 
to three years after it has been 
developed. After this point, any 
of the MCCs other members are 
also free tj exploit the innova- 
tion. 


Who’s partnering whom in the R and D stakes 


Outsiders which have nothing 
to do with MCC can also take 
out licence s— but only if the 
companies in the corporation 
agree. 

Through these mechanisms, 
the companies in the group hope 
they will share the costs of 
doing basic research yet be free 
to tackle individually commer- 
cial exploitation of technical 
breakthroughs. 

The idea of pooling ideas in 
pre-competitive research is at 
the heart of the British Govern- 
ment's Alvey programme in 
advanced computing. In pro- 
jects funded by this scheme, the 
government provides 50 per 
cent of the cash. Rights to tech- 
nical ideas, rather than passing 
into the ownership of a single 
body, are held by the individual 
companies participating in the 
programmes. 

Mr Bill Strotesbery. director 
of public affairs at MCC, says 
the corporation alms to band 
out its first technology licence 
next year. Whether companies 
pursue collaborative arrange- 
ments In taking technical ideas 
from the MCC research to the 
commercial stage will be left to 
them. 


THESE ARE some of the 
U.S. companies collaborating 
research with institutes. 

•Rensselaer Polytechnic in 
New York gained a 530m in- 
terest-free loan from the 
state of New York to set up a 
Centre for Industrial Liaison 
which has more than 100 con- 
tracts with companies in 
areas each as manufacturing 
automaton and computer- 
aided graphics. 


• Massachusetts Institute of 
Technology has set up 
a Microsystems Industrial 
Group to work on new tech- 
niques in the design and pro- 
duction of semiconductors- 
Companies with a share In 
the projects Include DEC, 
General Motors, United Tech- 
nologies, GTE, Harris, 
Raytheon and IBM. Com- 
panies contribute up to 
$250,000 a year. 


• A group of Minnesota- 
based industries, including 
Control Data, 3M, Honeywell 
and Sperry, committed 50m to 
launch the Miero-electronics 
and Information Sciences 

Centre at the University of 
Minnesota. The state of 
Minnesota put up a further 
$L2m. The projects Include 
artificial intelligence, elec- 
tronic research and com- 
puter-aided design. 


• Micro-electronic Centre of 
North Carolina was set up 
with 543m from the state of 
North Carolina and is in- 
tended to act as a bridge be- 
ween academic researchers 
and electronics companies. 
Institutes collaborating in 
the verdure Include Duke 
University, North Carolina 
State University, and North 
Caroli na A and T State Uni- 
versity 


t The state of Pennsylvania 
set np four advanced tech- 
nology centres at Pennsyl- 
vania State University, T*»hlgfi 
University in Bethlehem, at 

Pittsburgh (run jointly by 

Pittsburgh University and 
Carnegie-Mellon University) 
and Philadelphia (operated by 
Drexel University and the 
University of Pennsylvania). 
Each centre has a budget of 
about 9m a year- 


The UJS. anti-trust laws may, 
however, preclude the corpora- 
tion’s members from extending 
their co-operation Into joint 
product design or marketing. 

The MCC next year is due to 
move into a new building 
rented from the University of 
Texas. Part of the corpora- 
tion's strategy is to formulate 
dose links with people In the 
university's engineering de- 
partments, some of whom work 
pan-time for the research club. 


Automated 


labelling 
made easy 


* 


AN EASY and versatile 
method of labelling plastic 
containers on an assembly 
line has been introduced in 
the UK by Automated Packag- 
ing Systems of Ledbury. 

A tube-like roll of per- 
forated polyethylene sleeves 
is slightly stretched and slid 
on to each plastic bottle. The 
sleeve is then mechanically 
separated from the roll, and 
It contracts, gripping the 
bottle. 

This method has several 
advantages over conventional 
paper-labelling and plastic 
shrink-wrapping. No adhesive 
or heat Is required to attach 
the label to the container, and 
the polyethylene is resistant 
to moisture and chemicals. 
And as this method is 
simpler, the labelling stations 
can accommodate several con- 
tainer sties and frequent 
label changes. 

Graphics on the labels 
can be produced using high- 
quality offset gravure printing 
or economical flexographic 
printing. 

This type of labelling has 
already been used in the 
£-°r . where Automated 
Packaging Systems of Twtns- 
bmg, Ohio, Introduced It, 


Remote control 


mining valve 


MINING engineers who need 

r “*5®. control® for gag 

extraction or water opera* 
*“* a new device 
from Rotor k Controls of w—*. 
The company has Introduced 
ele « r *c valve actuator that 
accepted by the 
National Coal Board for 
un derground use with remote 
control options, it fa also 
computer compatible. 

The actuator can be nsed 
to control directly « 
water valves, or work in eon- 
junction with gearboxes. It 
“ housed in a doubly-sealed, 
rinc-based enclosure, making 

!* r S? b,e wet. dusty 
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Directors, Secretary and Professional Advisers 


Directors 

John Dudley Webster. (Chairman), 

10. Merrydown Way, Chislehurst, Kent. BR7 5RS. 

Alfred William Fraser Wright. (Managing Director), 

13. Cheyne Gardens. London, SW3 5QT. 

Peter Pollard. (Technical Director), 

Backet House. 4. Pilgrims Way, Guildford, Surrey. GU48AB. 

John Lee Taylor Jnr.. (US). 

1725 One Dallas Centre LB-10, Dallas, Texas 75201, USA. 

Mark ian Henderson, (non-executive), 

£ 39, Winsham Grove. London, SW11 6NB. 

William E. Johnson 111, (US), (non-executive). 

1725 One Dallas Centre LB-10, Dallas. Texas 75201. USA 

Richard Henry Ringrose Latham, (non-executive), 

Stowiing Hill House, Ashford, Kent,TN25 6BE. 

Sam Stevenson Jnr., (non-executive}, 

149, Pavilion Road, London, SW1X OBJ. 

Secretary and Registered Office 

David John Heigham, C.A., 

Pinners Hall, Austin Friars, London, EC2P 2HS. 

Office of US Subsidiaries 

1725 One Dallas Centre LB- 10. 

Dallas, Texas 75201. USA. 

Stockbrokers 

Williams de Broe Hill Chaplin & Company Limited, 

P.O. Box 51 5. Pinners Hall, Austin Friars, London, EC2P 2HS. 

‘ Reporting Petroleum Consultants 
H.J. Gruy and Associates. Inc., 

|i 150 West John W. Carpenter Freeway, Irving, Texas 75062, USA. 

Jerry R. Bergeson St Associates, inc., 

4391 Independence Street, Suite 270. Wheat Ridge, Colorado 80033, USA. 


Solicitors to Sapphire and to the Offer for Sale 
McKenna & Co., 

Invercsk House, 1, Aldwych, London, WC2R 0HF. 


Auditors and Reporting Accountants 
Arthur Andersen & Co.. 

Chartered Accountants, 1. Surrey Street, London. WC2R 2PS. 


Bankers 

Bank of Scotland, ______ 

P.O. Box 10. 38, St. Andrew Square, Edinburgh, EH2 2YR. 

^ RcpubhcBank. Dallas, N.A.. 

P 0. Box 75450. Dallas, Texas 75285, USA. 

US Legal Advisers 

? 300 L'n!' J Ct , nUe l 2001 d Ross Avenue. P.O. Box 660623, Dallas, Texas 75266, USA. 

Receiving Bankers 

National Westminster Bank PLC. 

New Issues Department. 

P.O. Box 79. 2. Princes Street, London. EC2P2BD. 

Registrars 

^ National Westminster Bank PLC. 

RtftpsrMr :* Department. DCM , w u 

P.O. Box S2. 37 BrOJd Str eet. Bristol, BS99 7NH. 

Definitions 

Sapphire Petroleum P.LC. or, where the 
Sapphire context admits, the Sapphire Group 

Sapphire Petroleum Investments Limited 

Sapphire Petroleum Holdings, Inc. 

SPH 

S a pphire Petrol eu m Ventu res, Jnc. 

Sapphire Exploration & Production, Jnc. 
JMGL.Inc. 


Sub'#'c:>4'<c"i 
US Subs>ri‘. 1 ' : «'S 

JOC 

Sapphiti? C»»o-ip • Gro.-p 

DiffCUNs 

Dyne 

Mure % co 

Brtrjerii;-! 

li»«y 

C-. < •«..:<!. 

WrPhSS 
W:L.jW«j. dr L’' 


All of the above companies, apart from 
Sapphire 

SPH. SPV, SEP and JMG 
Johnson Oil Company 
Sapphire, the Subsidiaries and JOC 
The Directors of Sapphire 
Dyne Exploration Company 
Whiimar Exploration Company 
Murexco Petroleum. Inc. 

Chaparral Resources, Inc. 

Jerry R. Bergeson 8i Associates, inc. 

H. J. Gruy & Associates. Inc. 

Bergeson and Gruy 
WiHbroOil Limited 

Williams de Broe Hill Chaplin & Company 
Limited 

Dollars of the United States of America 


Copies of this prospectus, having attached thermo the documents specified herein, have been delivered to the Registrar of Companies for registration. 

This prospectus includes particulars given in compliance with the Regulations of the Council of The Stock Exchange for the purpose of giving information with regard to Sapphire Petroleum P.LC. (“the 
Company"). The Directors of the Company have taken all reasonable care to ensure that the facts stated herein are true and accurate in all material respects and that there are no other material facts the 
omission of which would make misleading any statement herein whether of fact or of opinion. All the Directors accept responsibility accordingly. 

Application will be made to the Council of The Stock Exchange for the grant of permission to deal in the Ordinary Share capital of the Company in the Unlisted Securities Market. It is emphasised that no 
application has been mads for these securities to be admitted to listing. It is expected that dealings will commence on 9rh July, 1885. 

Sapphire 
Petroleum P.L.C. 

Offer for Sale 

by 

Williams de Broe Hill Chaplin & Company Limited 

of 6,000,000 Ordinary Shares of 50p each at 150p per share, 
payable in full on application 

The application lists will open at 10.00 a.m. on 2nd July, 1985 and may be closed at any time thereafter. The 
procedure for application and an application form is set out at the end of this prospectus. 


Share Capital 


Authorised Issued end now being offered for sale, 

fully paid or credited as fully paid 
£15,000,000 - in Ordinary Shares of 50p each £10,630,563 

The Ordinary Shares now being offered for sale will rank in full for all dividends 
hereafter declared or paid on the Ordinary Share capital of the Company. 

Indebtedness 

At 12th June, 1985 the Company and its subsidiaries had a secured medium term 
loan facility of S3.550.000 (£2,800,789), of which $2,964,647 (£2,338,972) had been 
utilised by that date. 

Save as aforesaid, and apart from intra-group indebtedness, on 12lh June. 1985 
neither the Company nor any of its subsidiaries had any loan capital (including term 
loans) outstanding or created but unissued or other borrowings or indebtedness in 
the nature of borrowings,. including bank overdrafts, liabilities under acceptances 
(other than normal trade bills), acceptance credits, hire purchase commitments, 
guarantees or other material contingent liabilities (other than in the ordinary course 
of business), nor at that date did any such company have outstanding any 
mortgages or charges. 

For the purposes of these paragraphs dollar amounts have been translated to 
Sterling at the rate of $1 .2675 to £1 being the rate prevailing as at the close of 
business on 12th June, 1985. 

Summary of Information and Offer for Sale Statistics 

The following information should be read in conjunction with the full text of the 
prospectus from which it has been extracted. 

Petroleum Consultants' Reports 

The Petroleum Consultants' Reports show estimated future net revenues and 
present lease values attributable to Sapphire as follows: 

Gruy 

(Ail properties except South Madden) Estimated 

Future Net Revenues 



on 

t Barrels 1 000) 

Gas 

(MMCFj 

Not 

Discounted 

(smo) 

Discounted 
at 10% 
fS'000 i 

Proved 

464 

4,042 

15,940 

11,092 

Probable 

223 

1,666 

5.222 

2,503 

Possible 

176 

3.631 

11,116 

6,158 


863 

9,339 

32,278 

19,753 

Leases (exploratory) 

113,605 net acres. 

Value $3,582,000 

Bergeson 





(South Madden only) 



Estimated 




Future Net Revenues 


on 

Gas 

Not 

Discounted 


( Barrels ' 000 ) 

(MMCF) 

Discounted 

at 10% 




(STM) 

fSVOOJ 

Case At 

594 

14,856 

45.090 

14.477 

Case Bt 

828 

20,692 

68,661 

23,017 


tSee Section 6 

Net Assets Per Share* 


I90p-235p 


* This range is based on the valuations contained in the reports prepared by the Petroleum Consultants 
the letters from whom are set out in S actions 5 and 6, end lakes no account of the shares now being 
offered for safe or of the proceeds of the Offer for S afo. 


Offer for Sale Statistics 


Offer for Sale price 1 50p 

Market Capitalisation at the Offer for Sale price £31 .9m. 

Estimated Net Proceeds of the Offer for Sale £8m. 

Percentage of the share capital, following the Offer for Sale, 
now being offered for sale. 28.2 per cent 

Application of Net Proceeds 

The net proceeds of the Offer for Sale, together with Sapphire's income, will be 
applied principally as follows in the period to 31st December, 1986: (S'OOOJ 

South Madden field- balance of acquisition, appraisal and development 4,450 

Development of existing properties 6,01 3 

Exploration 2,734 


28.2 per cent 


LOCATION OF SAPPHIRE'S PRINCIPAL PROPERTIES 


MONTANA 


WYOMING 


■■.***■ ■ 


OKLAHOMA 


MISSISSIPPI 


TEXAS 


LOUISIANA 


Section 1 

Introduction 

Sapphire was incorporated in April, 1981 to provide investors with access to a broad 
spread of US oil and gas exploration and production opportunities on terms as dose as 
possible to those available to operating oil companies. Sapphire has properties in 
Colorado, Louisiana. Mississippi. Montana, Oklahoma. Texas and Wyoming. As a result of 
a period of successful exploration. Sapphire has begun the appraisal and development of 
16 fields or field extensions which have been discovered since June 1983. In addition. 
Sapphire will continue to pursue an active programme of exploration, whilst continuing its 
policy of maintaining a balanced range of prospects. 

Sapphire has shown that it is capable of selecting prospects which lead to the discovery 
and development of significant reserves of oil and gas, and the Directors believe that the 
following factors place Sapphire in a strong position: 

• It hasinterests in 113 producing wells as a result of activities to date. 

• It has approximately 1 14,000 net acres of exploratory leases. 

• It has been involved in the discovery of sixteen fields or field extensions which are 
now entering their development stage. 

• ft Is a geographically and risk balanced company. 

• It will have a significant cash flow from reserves which it is advised have a long tife. 

• It intends to Invest approximately $9m by the end of 1986 on appraisal and 
development. 

• it intends to continue to explore with a limited number of successful operators as an 
active financial partner on competitive terms. 

• It will continue its policy of investing approximately 10% of cashflow in tow cost, 
high risk’reward exploration. 


History and Group Structure 

Following Sapphire's formation in April. 1981 approximately £10.01m was raised ir» June, 
1981 by an issue of shares to certain UK institutions and a small number of private 
individuals. Following a rights issue in June, 1983. a further sum of approximately £3 
million was raised. These sums, net of expenses, were invested by SPH on then normal 
industry terms. The greater part of SPH's investments to date has been made through JOC. 
a Texas general partnership now wholly owned by the Group. 

In addition to those projects in which Sapphire invests through JOC. which primarily 
comprise low and medium risk ventures. Sapphire has made a number of investments 
through SEP. which will continue to be used for specialised or high riskTeward 
investments such as those described below. 

A diagram showing the present structure of the Group is shown below. 


JMGL. Inc. 


Sapphire Petroleum P.LC. 


Sapphire Petroleum 
Investments Limited 


Sapphire Petroleum 
Holdings, Inc. 


Sapphire Petroleum 
Ventures, Inc. 


Sapphire Exploration 
& Production, Inc. 


Johnson Oil Company 


Since its inception, Sapphire has participated with 21 different operators, in the drilling of 
274 wells, 132 of which were completed as producers, in the last two years, Sapphire has 
chosen to concentrate on the operators with whom it has been most successful and 
intends principally to invest with only four of the twelve operators with whom it presently 
participates. 

In 1984, Sapphire expended $12m and participated in the drilling of 67 wells, 46 of which 
were completed as producers. The Directors believe that there will be a considerable 
increase in reserves when development of the fields improves the data presently available 
to the Petroleum Consultants. 


Company Policy and Business 

Sapphire's initial investment philosophy was to participate with a number of oil and gas 
companies, in suitable programmes devised by those companies in order to secure a 
prudent spread of risk and geographical location. 

In view of market conditions which have changed to the benefit of investors and of 
Sapphire's development since its formation, Sapphire is now able to select for investment 
those particular projects which it regards as the most suitable, having applied its own 
expert risk evaluation techniques. Active participation in ensuing development enables 
Sapphire to control its capital expenditure in such a way as to maximise revenue and 
optimise existing reserves. 

In addition to identifying and investing in oil and gas prospects. Sapphire proposes to 
spend approximately $6.0m in the period from the date of this prospectus to the end of 
1 986 The development of discoveries already made on its properties following successful 
exploration. Sapphire will also commence development on the South Madden Field in 
Wyoming jointly with Chaparral in July 1985, as described below. 

At the same time as pursuing a long term development programme. Sapphire wffi 
continue low and medium risk exploration activity and will continue to respond to new 
approaches it receives from operators. Furthermore, approximately 10% of Sapphire's 
cash flow will ba committed to wildcat drilling of a low cost, high risk/reward natureon new 
properties (see below). 
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Sapphire 
Petroleum P.L.C. 


Directors 


The Directors of Sapphire are as follows: 

J. D. Webster 

Mr. Webster is 45. and is a Fellow of the Institute of Actuaries. He has been employed by 
Sun Life Assurance Society PLC for 23 years of which he has been an executive director 
since 1978. He is also a director of two investment trust companies and recently was 
appointed a lay member of the Council of The Stock Exchange. Mr. Webster became a 

Director on 10th June, 1981. 

A. W.F. Wright 

Mr. Wright is 48, and is a Member of the Institute of Chartered Accountants of Scotland. He 
is a Member of The 5tocfc Exchange and a director of Williams de Broe Hill Chaplin & 
Company Limited, Stockbrokers, with whom he has been associated for 18 years. He has 
been responsible for co-ordinating and implementing the policy of the Group since its 
inception and has recently been appointed Managing Director of Sapphire. Mr. Wright 
became a Director on 11th May, 1981 
P. Pollard 

Mr. Pollard is 61, and is a graduate in engineering. He worked for the Shell International 
Petroleum Group for 33 years, mainly in Venezuela, where he became Head of Reservoir 
Engineering and integrated Economics. In 1971, he returned to London where he was a 
Senior Planning Analyst at the Shell Group Central Office and became Planning Manager 
for Shell UK (Exploration and Production) Limited in 1975. Since leaving the Shell group in 
1978, he has been active in oil consulting work and is a director of an independent oil 
consulting company, Wetherell Edwards & Company, Limited. He has been Sapphire's 
Technical Director since its inception. Mr. Pollard became a Director on 1 1th May, 1981. 

J. L. Taylor Jnr. 

Mr. Taylor is 30, and is a graduate of Texas Tech University. He qualified as a certified 
public accountant with Price Waterhouse and prior to becoming a Director of Sapphire was 
employed as Treasurer and Controller of the Johnson Energy Companies in Dallas, Texas. 
Mr. Taylor is President and Chief Executive Officer of the US Subsidiaries in Dallas, and is 
responsible for their day to day management. Mr. Taylor became a Director on 12th June, 
1985. 

M.L Henderson 

Mr. Henderson is 38, and is a graduate in business finance. Before joining Hill Samuel 
Asset Management Limited, with whom he has been associated for 7 years and of which he 
is a director, he was involved for four years in the chemical industry. He has been an 
Associate Member of the London Oil Analysts Group since 1980. Mr, Henderson became a 
Director on 13th May, 1985. 

W.E. Johnson III 

Mr. Johnson is 41, and is a graduate of Princeton University. He is a partner in the law firm 
of Johnson, Johnson & Johnson of Dallas, Texas. He has considerable experience in the 
US oil and gas industry, having founded several oil and gas companies, for a number of 
which he has acted as General or Managing Partner. He has advised both US companies 
and foreign investors on the US taxation laws relating to oil and gas income. Mr. Johnson 
became a Director on TUh May, 1981. 

R. H. R. Latham 

Mr. Latham is 42, and holds an MBA degree. He is the founder, Chairman, and Managing 
Director of Claremount Oil & Gas Limited, and is also a director of International Atlantis 
Resources Limited and McKinley Square, Allsopp Securities Limited, in connection with 
which he has been concerned with the structure, financing and management of several 
joint ventures between UK investors and North American oil companies. Mr. Latham 
became a Director on 2nd March, 1 984. 

S. Stevenson Jnr. 

Mr. Stevenson is 52, and is a Member of the institute of Chartered Accountants of Scotland. 
He is a director of C. S. Investments Limited, Investment Managers, a company which he 
helped to found in 1983, and before that was a Managing Director of Gartmore Investment 
Management Limited, with whom he was associated since its inception in 1968. Mr. 
Stevenson became a Director on 11th May, 1981. 

Management 

SPH intends to appoint a petroleum engineer to its staff in Dallas, Texas, to assist Mr. P. 
Pollard in monitoring and appraising the work of operators, it is not intended to employ 
geological staff since this usually entails geographical and conceptual limitations 
inappropriate to a company with Sapphire's spread of interests. Consultants in each area 
and with expertise of each separate prospect have been and will be used when required. 
The whole range of industry opportunities can thus continue to be considered and 
Sapphire's flexibility maintained. Whilst it is intended that Sapphire on occasion might 
become operator of record on certain leases to maximise financial control, the day to day 
lease operations will be contracted out with independent petroleum management 
contractors. 

Sapphire maintains its registered office in London where Mr. A. W. F. Wright and Mr. P. 
Pollard are based. The US Subsidiaries have a email office jn Dallas where day to day 
control is vested in Mr. J. L Taylor Jnr., Consequently overheads are kept to a minimum. 


Net Assets 

In Section 4 there is set out a pro-forma consolidated balance sheet showing the net assets 
of Sapphire, on an historical cost basis, of £22,106,000, as adjusted for the estimated net 
proceeds of the Offer for Sale of £8m. 

Dividends 

No dividends have been paid to date as Sapphire has been developing its activities and 
consolidating its growth. Following the Offer for Sale, it is the intention of the Directors that 
the present policy of prudent reinvestment of cash flow be continued, but that a first 
dividend be recommended in 1987 in respect of the y ear ending 31st December, 1986. 

Taxation 


A summary of the principal taxation considerations as they affect Sapphire and its 
shareholders is set out in Section 9. 

Any potential investor who is in doubt about his tax position should consult his own 
professional adviser. 

Risk Factors 

Oil and gas exploration and development is a speculative act.*. ity which involves a high 
degree of financial risk. The following are the principal risk factors which should be taken 
into account in assessing an investment in Sapphire: 

0) the reservoirs from which Sapphire's oil and gas reserves are presently being or are 
expected to be produced may not conform to expectations, with the result that the 
volume of reserves recovered and the rates of production may be less then 
anticipated: 

(ii) drilling for oil and gas involves substantial risk of investment loss. The investment risk 
involves not only the possibility of drilling dry wells but also the possibility of drilling 
wells which result in the discovery of oil or gas but do not lead to production in 
commercial quantities: 

(iii) movements in the market price or marketability of oil and gas or changes In taxation or 
other governmental action may result in the income received by Sapphire being 
adversely affected; and 

(hr) the US Subsidiaries may become subject to liabilities for hazards which cannot be 
insured against, or against which they may elect not to insure because of prohibitive 
premium costs or other reasons, and may have liabilities to third parties (in excess of 
any insurance cover) arising from pollution or other damage or injury. 

Petroleum Consultants 

In connection with the Offer for Sale. Sapphire has obtained independent appraisals of the 
net reserves and net revenue attributable to Sapphire's producing properties and the 
locations in which Sapphire intends to cany out development and exploratory drilling. 
Gruy has reported on all Sapphire's interests as at 1st April, 1985. Sapphire has also 
obtained a report from Bergeson in connection with the South Madden Field which is 
mentioned below and consequently has purchased an interest in that field. 

The Directors have received letters, which are set out in Sections 5 and 6, from the 
Petroleum Consultants reporting on these Interests. 

Proceeds of the Offer for Sale 


The proceeds of the Offer for Sale net of expenses are estimated to amount to £8m. These 
proceeds, together with Sapphire's income from its oil and gas interests, will be applied 
principally as fallows in the period to 31 st December, 1986: 

(S'OOOJ 


South Madden field - balance of acquisition payment 1 ,250 

Appraisal and Development — South Madden field 3,200 

Devel opment of existing propeni es 6,01 3 

Exploration 2,734 


13.197 


The Future 

Sapphire has a balanced profile of production, a large number of fields with significant 
acreage awaiting development and prospects far new exploratory drilling. The successful 
development of these prospects Is expected to contribute significantly to Sapp hire’s futu re 
profitability and to add considerably to reserves. 

Sapphire's agreement with Chaparral to appraise and develop their large gas Interests in 
the South Madden field should also help to secure the long-term future of Sapphire. The 
report prepared by Bergeson envisages the drilling of 54 wells between 1985 and 1993. 
This report also shows that revenue, net of all costs including capital, will rise steadily to a 
peak in 1993 and then decline slowly over a period exceeding the next 20 years. 
Sapphire's close association with three other exploration companies of proven record, 
with whom it invests on very competitive terms, lead the Directors to believe that the 
momentum built up over the last few years will continue. 

The Directors also believe Sapphire will continue to be offered and to participate in high 
risk, reward projects. This, combined with stability of production and long life reserves, 
should enable Sapphire to continue its growth. In addition, opportunities for further 
acquisitions exist and Sapphire's experience and reputation place it in an excellent 
position. 


Section 2 


Production 

Sapphire has interests with twelve operators in 1 13 wellsfrom which it expects to derive an 
income of 52.98m in 1985 and $3.45m (out of the projected total of 56.85m shown in 
Section 81 in 1986 before taking account of revenue resulting from the appraisal and 
development of the properties discussed below. These estimates are based on average 
prices of 526.70 per barrel of oil and 52.46 per MCF of gas. 


Appraisal and Development 

Sapphire's appraisal and development expenditure will be principally concentrated on the 
three operators with whom it has enjoyed the greatest success, and with Chaparral with 
whom it has recently entered into an agreement 

Sapphire intends to spend approximately S5Sm in participating in the drilling of up to 77 
wells with Murexco, Whitmar and Dyne in tha period from the date of this prospectus to the 
end of 1986 and a further S0.5m with other operators. The Directors betieve that this will 
prove up a significant proportion of the net probable and possible reserves currently 
attributed by Gruy. 

The development of the Wyoming properties with Chaparral at an Initial cost Of up to 
$3 -2m should start to prove up the potential reserves which are estimated by Bergeson to 
have a net present value of at least 514.47m. 

A brief description of each of these four operators and the principal properties in which 
Sapphire has Interests are given below. 


Murexco Petroleum, inc. 

Murexco was formed in 1981 as a privately owned independent exploration and 
production company whose principal shareholders are management and institutions. The 
company explores mainly in Louisiana, Oklahoma and Texas. 

Sapphire commenced operations with Murexco in 1983 and to date 38 wells have been 
drilled, of which 21 have been completed as producers. In 1984 eight fields were 
discovered which will now be developed. Potentially the largest. Bayou Tommy, was an 
extension of the i983Poydras discovery both of which are described below. 

In addition to these 2 fields. Sapphire intends to develop a further 8 properties. Sapphire 
also intends to continue drilling selected exploratory properties with this operator. 

Poydras and Bayou Tommy 

History, \ Size and Location 

Poydras and Bayou Tommy comprise a block of leases totalling 2,116 and 4,713 acres 
respectively in West Baton Rouge and Pointe Coup4e Parishes, Louisiana. Poydras, the 
eastern block, is operated by Reese Oil & Gas, Ltd. and in 1983 Sapphire, through Murexco. 
took a 10.9% working interest in the first well before payout, reducing thereafterto an 8.9% 
interest. Bayou Tommy, the western block, is operated by Murexco, and Sapphire took a 
16.95% working interest in 1984 in the Laws No. 1 well. Sapphire is entitled to a similar 
interest in all further wells on this lease. A major US oil company has interests in leases 
immediately east and south of this acreage on which It is presently testing one well and 
drilling two others. 

Geology and Exploratory Drilling 

The Bayou Tommy and Poydras fields are on adjacent structures of one largo geological 
feature approximately 5 miles long and 1% miles wide. It lies about 4% miles east of the 
Fordoche field, which is structurally and stratigraphically similar and which has produced 
ove r 22 million ba rrels of oil and 50BCF of gas from multipl e sa nds in the Wi] cox format! on 
of Eocene age. 

On Poydras, Sapphire participated In the Intracoastal No. 1 discovery well in 1963 and a 
first development well, the Intracoasts I No. 2, in 1984. Both wells encountered three Wilcox 
zones and a shallower Frio sand at about 9.600'; all logged as productive. The Intracoastal 
No. 1 was completed in the lowermost Wilcox zone and after initial production of 285 
barrels of oil per day in May 1983. production stabilised at approximately 120 barrels per 
day. The Intracoastal No. 2 was completed In the middle Wilcox zone to provide wider 
reservoir appraisal data. This well tested 480 barrels of oil per day with 800 MCF of gas per 
day and is presently closed in and awaiting a gas line connection which is being expedited. 

On Bayou Tommy.-Sapphire participated in the drilling of the recent test well, the Laws No. 
1, drilled to a depth of 1 3,525’. Tests are being carried out to determine whether the well is 
capable of commercial production. 

R10E 
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Development 

The Bayou Tommy block comprises three sub-structures separated by major faults. These 
are Bayou Tommy, North Bayou Tommy and Livonia. The last named is an extension of the 
Livonia field to the northwest which produces from the Wilcox, Cockfield and Frio 
formations. Cumulative production from the Livonia field is over 6.7 million barrels of oil. 

The immediate programme in the Bayou Tommy/Poydras area is aimed at developing 
reserves in Livonia, establishing production in Bayou Tommy and North Bayou Tommy, 
and developing Poydras in both the Wilcox and Frio formations. Successful appraisal of 
this area could lead to 30 to 40 productive wells. 

Reserves 

Due to the immaturity of the data available, Gruy has indicated that the total reserves 
attributable to Sapphire in the Poydras and Bayou Tommy fields are 1 60,000 barrels of oil 
and 80 MMCF of gas. However, in view of the multiple pay sands present the extensive 
prospective area still to be appraised, the performance of similar fields in the region and 
the advent of new improved well completion techniques, the Directors consider the 
potential of these fields to be very substantial. 


Whitmar has interests in about 5,719 gross acres In the Braekenand West Bracken areas of 
Roger Mills County, Oklahoma. Three exploration wells in the Bracken areehave been 
completed in 3 different formations: the Bartlesville, Skinner and Red Fork. The average 
initial gross production rate was 134 barrels of oil per day and 1,100MCF of gas per day per 
well. 

The prospect consists of multi-zone stratigraphic traps in Pennsylvanian formations. The 
Red Fork and Oswego Lime are prolific producing formations in the area, with Rea Fork 
wells in the South West Leedy field, 9 miles to the south, having estimated ultimate 
recoveries as high as 24 BCF of gas and 300,000 barrels of condensate per welL. Oswego 
wells to the east of the prospect area have averaged over 100,000 barrels of oil per well. 

Preparations are in hand to drill a Skinnar offset in Bracken which will also test the Red Fork 
formation, to be followed by 2 Red Fork wells, and in West Bracken an Oswego well is being 
prepared. Additionally, at least 4 wells are foreseen in central Bracken and 5 more 
development well s in West Bracken. 

Winner owns 1,313 net acres in theCoalgate prospect of Coal County, OkJahoma.Thefi ret 
well has Just been drilled to 11,762' and has logged gas bearing sands in B different 
formations. This well is now being prepared for testing. Strong gas shows were 
encountered during drilling, particularly in the Viola formation from which an offset well 
produced 4 MMCF of gas per day on test. 

The VJola reservoir has structurally oriented fractures induced by the major regional 
Choktaw fault system, and the Atoka stratigraphic traps are lenticular marine bars which 
are excellent reservoirs when found. 

Up to 8 development wells are foreseen on this acreage, the main reservoirs being the 
deep Viols with potential initial production of 4 MMCF of gas per day per well ana the 
shallower Atoka with 0,5 MMCF of gas per day per wall. 

. Dyne Exploration Company __ 

Dyne is a small privately owned company operating exclusively in eastern Oklahoma, with 
whom Sapphire has been associated since 1981. 

Okfuskee and McIntosh Counties , ' . 

Sapphire holds a 25% working interest in a 960 acre lease in Okfuskee County and a zu% 
■working interest in a contiguous 640 acre block in McIntosh County. To date, 7 productive 
gas wells have been drilled on these leases; 2 In the Union Valley lime at about 3,100 . 1 tn 
the Lower Gflcrease sand at 2,900‘ and 4 in the Shallow Calvin sand at 600’. Initial flow rates 
for the Union Valley and Gilcrease walls average approximately 850 MCF of gas per day 
and for the Shallow. Calvin sand 1 50 MCF of gas per day. 

Prior to August 1984, the Oklahoma Natural Gas (ONG) pipeline system, about 3 miles 
distant, would not purchase gas from Sapphire's acreage because of oversupply- In 
October 1984, following changes In the interstate gas market ONG began transporting gas 
to interstate markets opening up such markets to producers previously limited to intrastate 





A DEVELOPMENT LOCATION <> ABANDONED WELL 

& GAS WELL r= PROPOSED GASUNE 

Sapphire intends to enter Into a 50/50 joint venture Agreement with Dyne to finance the 
construction and operation of a small pipeline gathering system to deliver gas to the ONG 
line. The pipeline will be owned and operated by a new joint venture between Dyne and 
Sapphire, which will make gas purchase agreements with individual working interest 
owners, including Sapphire, at the wellhead, and execute a master gas sales contract with 
the interstate pipeline gas buyer at the ONG tap. 

A survey of the availability of gas sales contracts with interstate pipelines which 
interconnect with ONG, has shown that several significant markets exist for gas delivered 
to ONG at approximately 52.30 per MCF of gas. 

The project will cost Sapphire approximately 5225,000 and h will enable the five wells 
which are currently shut in to be opened up to market immediately on completion of the 
line. Sapphire intends to participate in the drilling of seven development wells (4 Calvin, 2 
Lower Gilcrease and 1 Union Valley), which would be expected to raise the average daily 
gross throughput of the pipeline to 3 MMCF of gas. On this basis, the line system would pay 
out in 16 months. 

Sapphire and Dyne are pursuing the leasing of further acreage in the area as indicated on 
the map shown above. While expenditure of $1.73m is included in the projected cash flow 
to 1986 to allow for the exploration and potential development of this acreage, no amount 
has been included in the reserves. 


Chaparral Resources, Inc. 


Whitmar Exploration Company 


Whitmar is a private oil and gas company based in Tulsa whose primary areas of interest 
are the Arkoma and Anadarko basins of Oklahoma. During the past six years, Whitmar has 
drilled over 300 wells, and achieved an average 66% rate of success resulting in the 
discovery of reserves of 18.8 million barrels of oil and oil equivalent 

Since December, 1982 Sapphire has taken a working interest in 18 projects, generally of 
12.5% of Whitmans interests, which are usually between 50% and 100% of the total 
interest Of these, 8 proved productive, 9 dry and 1 redrill is pending. Two of the six fields 
which it is intended to develop are described below. In view of the results obtained with 
this operator, it Is intended to continue the drilling of selected exploratory prospects. 


South Madden 

5PV has entered into an agreement with Chaparral, a quoted US oil and gas exploration 
company, jointly to appraise and develop their interests in the South Madden field, the 
terms and conditions of which are described in paragraph 7(c) of Section 10. The total 
purchase price will only become payable after satisfactorily testing the performance of the 
first two wells to be drilled. 

The acreage in which Sapphire, subject to fulfilment of those conditions, will have an 
average working Interest of 24% in 37 sections covering 19.070 acres, is located 
Immediately south of the prolific Madden gas field and just north of the Frenchie Draw aas f 
condensate field in Fremont and Natrona Counties, Wyoming and Is mainly In 2 larae 
blocks. The area between these blocks has been purchased recently by a major quoted US 
oil company. . 
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Federal onshore expkfrator^unit id^chl 0 °' Pa ? * withi " l h B Reservoir Creek Unh, a 
Bureau of Land Management SI «S SiPSS " 11 fo J m , ed with ePP™val from the US 
-whole. Chaparral is the unit operator Ths ensures orderly development of the field as a 

Geology and Exploration 

SSSJ/KS depth to structural axis of the Wind River 

MOO'. The area is flanked to the iJSh PProxInwtrty 7^00' to 

rwoducing structures In th»» Rn»-tvfii!i 0rt " ^ Madden anticline, one of the largest 

sst jssiss g? nmJ 

Immediately adjaeentto the 

Daals°deposited "in " broader iuer of | a, . ternatin 9 sandstones, siitstones, shales and 

flsssjsasss 0 ?: is ^ 

averag^Th tekness of the r | F ° rt Um ® n . ,ft th,s area is about 2,800' within which the 
MMtSn ^ld k 4M*anVin*he^enchieDraw field Sl'f 011 **' fiB,d is ^ in the 

parf^thearea (Rraervoir^nlpim b > f *2Si? arra * ln the Lower Fort Unton, one in the eastern 
SPUSE waTronSSS £7$??* 1 “*f] and °" e in *»» western part (Pony Creak Unit 1- 
SiSSTrh “35 ISSSmT/S £?rc la f ver * alth ® u Sb several are present In the whole 
dav A oas line is currenth/ 657 gas per da V ant * 30 barrels of condensate per 

SfiniuKnS sy rf entty hang connected to this well. From the 1-35 wall, gas sates began 
in July 1 884 and after 30 days the rate was 850 MCF of gas per da^~ ^ 

Reserves and Development Programme 

^orovid^ 0 \^°rhp C a« P8 L rBl and | apphlre Palpate equally in all future development 
~J™. c ?£■ a 9 raa 7'®nt, Bergeson estimates that the potential production 
attributable to Sapphire will be in the following range: p 

— _ EstimatedNet Present Value 

/MMrn 0// Undiscounted Discounted at 10 % 

Case A u&l fBarreis '000s) (yO00s) (COOOs/ 

S5 J*'®* 594 45^90 14.477 

B . 201692 828 68.661 23.017 

fli 86 ? i^Muse, while the volume of gas in place is generally 
!SIff 7 .f t Jlrai^««? ,V 5 pOIentiB of each well, depending as ‘it does on permeability and 
22 as J? f i3? ,na9 ^' ® 31 P^sent more difficult to determine- Both cases use the Frenchie 
Draw field for analogy and assume the dril ling of 54 wells between 1 985 and 1993. Case A is 
based on an average recovery of 1 .8 BCF of gas per well with 15 norvH»mpletions, while 
Ca ®® 8 assun ’ es that permeability is not uniform and that a better geological spread of 
wells will produce an average recovery of 2.1 BCF of gasper well with 5 non-completions. 
The Directors are aware of several opinions with a higher recovery per well and one that is 
lower. 

Total gas production from South Madden is sold to Columbia Gas Transmission at $3.51 
net of taxes per MCF of gas. However, with effect from 1 st January, 1885, the price of gas 
Pr°jj ced in “ IB u9 was deregulated. As yet, this has led to no price adjustment in South 
Madden. 

Expioration 

Sapphire will continue its policy of exploring with the above operators and wiH also 
consider other projects offered to it. No account of the results of such exploration is shown 
in reserves. 

ffigh risk/reward exploration 

in accordance with Sapphire's policy to commit approximately 10% of its cash flow to high 
risk/reward ventures. Sapphire has already been granted a lease and is preparing a 
prospect offshore Mississippi for exploration. 

Offshore Mississippi 

On 13th February 1985, Sapphire was granted a lease by the State of Mississippi ("the 
State" ) on a block of 20,307 acres approximately 1 5 miles offshore Harrison County, some 
3 miles south of Ship Island in 35’ of water in the Gulf of Mexico. 

Sapphire proposes to drill a test well to a large apparent reef structure In the Oligocene 
Heterostegina formation which is well defined by seismic lines and hitherto undriiled.The 
whole feature could be 7 miles long and up to 2 miles wide according to seismic 
interpretation. The reef has a maximum thickness of tfbout 600' and the projected total 
depth of the test well is 6,500'. 

The Heterostegina ("Hat") is a formation which extends from south east Texas across 
southern Louisiana into southern and offshore Mississippi. The eastern portion of the 
trend becomes very limey and exhibits the characteristics of a shallow limestone shelf. 
The best known Hat production to date occurs on several of the more famous piercement 
salt domes in the upper Texas Gulf Coast and southern Louisiana, but most of It is from Hat 
sands, not true carbonates. The middle shelf of the carbonate platform, on which the 
prospect lies, has remained unexplored in this area as attention has focused on the 
attractive Miocene sandstones to the south. Furthermore, exploration techniques involved 
in exploring for carbonates differ from those normally used for evaluating sandstone 
formations of the Gulf Coast. The geological features often found in a middle-shelf 
environment are bioherms and pBtch reefs. These are difficult to locate, but where these 
types Of limestone traps contain oil, they are usually ranked among the world's best 
reservoirs. 
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paofbodv of the prospect there ts also strong seismic evidence of 
In addition to the main «ef ®ody 0 Jbuth and west of the main structure, which may 

in «•» h H> h 'v P™***" <* 

frtexican m !ddle Cretawwus. ^ate line between Mississippi and Louisiana, the 

However, Sapphire has been advised that the main 
“ J 5 SS SmsMCt ties w£l » the north of the disputed area. 

body of the prospect various petroleum management contracture to act as 

Tenders are l«.ng so^ht fmmvar o ^ that ^ totH , dry hola cost wiU be 

managers •■JJLJJ’S!? cSsiderable industry interest has been shown In this project. It 
approximately $900,000- oe jeave Sapphire with a controlling interest while 

MB 

its working Interest in the Willow Creek and Sapphire 
Sapphire has recenthj ncreas^^ Monta na to 87.5% op advantageous terms. Until 
Mountain blocks '"9[ a . change. Sapphire has decided notto commence drilling. 
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addressed by Arthur Andersen &Ca to the Directors and to the directors of 


5«l out below is tne lo« of a loner 
Williams de Broo: 

The Dfrac tors 
Sapphire Petroleum f.L-C- 

fttwenMaJl 
Auatm Friars 

London EC2F WS 


wZEX! lee Hill Chaplin & Company Limited 
P O. Box SIS 
Pvtncra Hall 

Austm Friars 
London EC2P2HS 

Dear Sits, 

t. hwoduadon . ^imHinns aoofvi 


Arthur Andersen BtCo. 
1 Surrey Street 
London WCZR?PS 

»th June, 1965 


The Company was incorporated in England on 24 ih April, 1981, and acts as holding company for a group of 
wholly-owned subsidiaries. The principal objective of the Sapphire Group la to provide UK Investors with 
access to a broad spread of US oil and gas oploration and production opportunities. 

We have examined the audited consolidated accounts of the Company and its subsidiaries from Incorporation 
to 31st December. 1S8«. 

The financial information sat out in this report is based on the audited accounts of the Sapphire Group, which 
have bean prepared under the historical cost convention. The information has been presented in the form 
required for annual accounts by the Companies Act 1881. The financial Information covers the period from 
24th April, 1981 to 31st December. 1981 and each of the three years ended 31st December. 1984. 

In our opinion, the consolidated financial Information set out in this report, which has been prepared on the 
basis described above, gives a true and fair view of the state of affairs of the Company and the Sapphire Group 
as at 31st December. 1984. and of the results and sources and applications of funds of the Sapphire Group for 
the periods under review. 

2. Accounting Policies 

The significant accounting policies of the Sapphire Group, which have been applied consistently in arriving at 
the financial Information set out below, are as follows: 
fi) Basis of accounting 

The accounts are prepared under the historical cost convention. All appropriate intercompany 
transactions and balances are excluded from the consolidated accounts. 
pi) Foreign currency translation 

Normal trading activities denominated In foreign currencies are recorded in sterling at the exchange rate 
as of the date of the transaction. Assets and liabilities denominated in foreign currencies have been 
translated into sterling at the rate ruling at the balance sheet date. 

Differences arising on the translation of foreign currency transactions, and of assets and liabilities at the 
balance sheet d ate , have been reflected in the profit and loss account. Exchange differences arising on 
the re-translation of the opening net in vestment m subsidiary companies are reflected through reserves, 
{ill) Intangible fixed assets 

Non-producing leaseho! boosts are carried at the tower of cost or val uation; they will be transferred to oil 
and gas properties once exploration work has commenced. Recovery of these costs is dependent upon 
successful exploration for, and development of, oil and gas. 

(hr) Tangible fixed assets 

Oil and gas properties are accounted for on rha "full cost" basis, whereby all costs of exploration for and 
development of oil and gas reserves a recapitalised as Incurred and depleted over total estimated proved 
reserves on a unir-of-productlan basis. Additional depletion is provided if necessary to writedown the 
full cost pool to the estimated present value of the oil and gas reserves. 

(v) Turnover 

Turnover comprises the value of sales of oil and gas produced in the year. 

IvQ Taxation 

Corporation tax payable is provided on taxable profits at the ament rate. 

Deferred taxation represents the amount required to allow for the effect of income and expense 
(primarily Interest) being attributable for tax purposes to periods different from those in which credits 
and charges are recorded m the accounts, and Is computed using the Lability method. 

3. Profit and Loss Account 

The consolidated results of the Sapphire Group forth* period ended 31ct December. 1981 and the three years 
ended 31 a December, 1884 ore set out below: 

Period ended 

31st December Years ended 3 tst December 

Notes 1981 1982 1983 1984 

cooo rooo com com 

Turnover (i) 3 317 1,104 2,611 

Coat of sales 

Depletion — (263) (780) 0027) 

Operating costs — (124) (278) (7531 

US production taxes — (15) (62) (145) 


Gross profit (loss) 3 (85) (16) (314) 

Additional depletion (Qand.ffi) (720) (1.556) . — (3.741) 

lntere9t1neome.net 566 605 492 172 

Exchange gams 134 604 622 1.76S 

Administrative expenses (ni) (56) (102) (327) (417) 

Profit floss) on ordinary activities 

before taxation (73) (336) 771 (2.535) 

Taxation fiv) (147) (264) (226) (387) 

Profit (k»s) after taxation (220) (600) 545 (2.932) 

Accumutatad deficit at beginning of period — (220) (B20) (275) 

Accunndated deficit at end of period' (22Q) (620) (275) 0,207) 

Notes: 

(I) All the turnover, cost of sales and additional depletion qrPS? In the US. 

fill Additional depletion represents amounts written off ip order to reduce capitalised exploration and 
development costs to the estimated present value of the oil end gas reserves. In 1964, the Sapphire 
Group expended approximately £8.500,000 on oil and gas exploration and development Uttie value 
can be ascribed to this expenditure by independent engineers until further drilling has taken place. 
Accordingly, the Di rectors have deemed it prudent to write off a proportion of this expendmire. 

(SO Administrative expenses indude the following: 



1881 

1982 

1983 

1984 


COOO 

COOO 

COOO 

COM 

Directors’ remuneration 

5 

B 

9 

18 

Auditors' remuneration 

5 

15 

15 

15 

Depredation of tangible fixed assets 

— 

— 

— 

2 

In addition, fees of approximately £25,000 were charged for geological services rendered to a group 
company 1^ a company in which a Director has an interest. 

Taxation expenses comprise: 


1981 

1982 

1983 

1984 

United Kingdom 

fWW . . 

COOO - 

. COOO ■ 

■ -COM 

Deferred taxation 

y 95 

232 

128 

340 

Current tsxation 

United States 

52 


64 

10 

Windfall profit tax 

— 

32 

36 

47 


The UK tax charges are computed at statutory rates. Deferred taxation arises on notional interest 
Income accruing on unsecured loan notes; die dierge for 19B3 is suted net of taxation credit of £86,000 
representing the effect of tax rate changes arising from the Finance Act 1 BBC. 

For the purposes of US Income Tax. at 31 st December, 1684, the Sapphire Group had a carryforward net 
operating loss of approximately S10 million. 

M No tfivldends have been dedared or paid since incorporation. 

A 8oomandAppRcadoaofFiaxfa 

The consolidated statements of source and applic ati on of funds of the Sapphire Group for the period ended 
31st December, 1961 and the three years ended 31st December, 1984 ere set out below: 

Period e n ded 

31st December Years ended 31st December 

1981 1982 1983 1984 

Souree of funds raw COOO COOO COOO 

Profit (loss) after taxation (220) (600) 545 (2332) 

Add Items not involving the movement of funds 

depredation and depletion — 263 780 2J127 

additional depletion 720 1,558 — 3,741 

deferred taxation 95 232 126 340 

Funds from operations 585 1.453 M51 3,176 

Issuaof shares, net of expenses 9.022 — 3.586 — 

Issue expenses — — — (6) 

Decrease In working capital. 8$ shown below ■»— 1.599 153 5,557 


Appl ica tion of funds 

Tangible fixed asssts 

Intangible fixed assets 

Foreign exchange adjustments 

Increase in working capital, as shown below 


Increase ( de crea se) to wo r kin g capital 

Debtors 

Creditors 

Movement In net liquid funds 
cash and short-term deposits 
bank overdraft 


The issue of shares in 1981 was made to capitalise the Company and to provide funds for the initial investment 
programme. 

The issue of shares in 1983 comprised the net proceeds of the rights issue amounting to £3£17,000 and the 
consideration of £569,000 for the acquisition of AFE and BAO as follows: 

COM 

03 and gas properties 205 

Cash 364 


5. Balance Sheets 

The balance sheet of the Company and the consolidated balance sheet of the Sapphire Group as at 31st 
December. 1984 are set out below: 


Fixed assets 

Tangible assets 
Intangible assets 
Investments 


Current assets 
Debtors 

Cash at bank pnd in h#nd 


''SapptartT or "Sapphire Group" 


Sapphire Petroleum PJ.C. 
the Company and Its subsidiaries 


Cred i tors: amounts falling due within one year 


Total assets less currant OabWas 

Pr o vis io ns for HabfiWss and c he rgw 


Capital and m in re s 

Called up share capital 

Share premium aceounc 

Translation reserve 

Revaluation rasarva 

Retained earnings (accumulated deficit) 

To ta l capi tal empl o yed 



Consolidated 

Company 


31st December 

31st December 

Notes 

1994 

1984 


COM 

COM 

(0 

10,513 

4 


2366 

— 

PI 

— 

3327 


12379 

3331 

(HD 

633 

9.051 


268 

224 


901 

9375 

fiv) 

11355) 

(811 


(154) 

9.194 


12,725 

12.725 

M 

(793) 

(793) 


11332 

11332 

(Vfl 

8344 

63<4 


5358 

5 .658 

PI 

2.537 

2337 

p) 

— 

(4.714) 


0207) 

1307 


1133? 

11332 



Depreciation 

Netbook 

Cost 

and depletion 

value 

COOO 

CVM 

COM 

22.103 

11.594 

10,509 

6 


4 

22.109 

11.595 

10313 


Notes: 

(i) Tangible fixed assets comprise: 

(a) Consolidated 

Oil and ga> properties 
Fixtures and fittings 


(b) Company 

Fixtures and fittings 6 2 4 

Investments: 

The investment in subsidiaries Is accounted for in the Company accounts under the equity method, 
whereby the original cost of the investment is adjusted for changes In the underlying value of the net 
assets with a corresponding credit or charge to the revaluation reserve. The Company had the following 
subsidiaries (ail of which were wholly-owned) at 31st December, 1984; 

Year of 


Country of 

Company Incorporation 

Sapphire Petroleum Investments Limited England 

Sapphire Petroleum Holdings, Inc. U5A 

Sapphire Petroleum Ventures. Inc. USA 

Sapphire Exploration & Production, Inc. U5A 

Austin Friars Energy Limited British Virgin Islands 

British American Oil Limited British Virgin Islands 

The investment in subsidiaries comprises: 

Cost of investment 

Surplus arising on re-translation of opening net investment in subsidiaries 
Decrease in consolidated net assets of subsidiaries since incorporation 


(Hi) Debtors comprise: 


Amounts falling due within one year 
Trade debtors 
Drilling contract advances 
Other debtors 

Notes receivable from subsidiary 
Amounts due from subsidiary 


incorporation or 
acquisition 
1981 
1981 
1981 
1991 
1963 
1983 
COOO 
5.704 
2.537 
(4.714) 


Consolidated 

Company 

COM 

COOO 

416 



214 

— 

3 

3 

— 

1,486 

— 

677 

633 

2,166 

- 

6.B85 

633 

9,051 


Amounts falling due after more than one year 
Notes receivable from subsidiary 


Notes receivable from subsidiary comprise non interest-bearing, unsecured loan notes, issuod by 
Sapphire Petroleum Holdings, Inc. on 3rd August, 1981 and 14th November. 1983 and maturing as 
follows: 





Notional interest 

Book value at 


Issue 


accrued to 

31st December. 

Principal 

price 

Maturing on 

3 1st December. 1984 

1984 

COM 

COOO 


COM 

COOO 

lied on 3rd August, 1961 




1300 

948 

3rd February, 1985 

538 

1,486 

1,500 

831 

3rd February, 1986 

471 

1.302 

1,500 

729 

3rd February, 1987 

413 

1,142 

1,500 

639 

3rd February, 1988 

362 

1,001 

6.000 

3,147 


1.7B4 

4.931 

ued on 14th November, 1983 



2.000 

1,186 

3rd February. 1989 

142 

1,328 

2.000 

1,073 

3rd February. 1990 

129 

1.202 

1,675 

814 

3rd February, 1991 

96 

910 

5.675 

3,073 


367 

3.440 

11.675 

6320 


2.151 

&371 


Amounts falling due within one year 
Amounts falling due after more than one year 


fiv) Creditors falling due within one year comprise: 


Bank loan 

Trade creditors 

UK Corporation Tax payable 


Consolidated 

£000 

629 

357 

69 


Company 

COM 


As at 31st December. 1984, the Sapphire Group had unsecured revolving credit facilities of up to SI 2 
million (see paragraph Bfivll. 

(v) Provisions for liabilities and charges in the consolidated and Company balance sheet comprise UK 
deferred taxation attributable to liming differences arising on notional interest income accruing on 
unsecured loan notes. 

fvi) At 31st December. 1984. the share capital of the Company comprised: 

COM 

Authorised: 

15.000.000 Ordinary Shares of SOp each (see paragraph 6!i)) 7,500 

Allotted, called up and fully-paid: ' 

13,887,625 Ordinary Shares of 50p each (see paragraph 6(i» 6.944 

(vu) At 31 st December. 1984, the capital commitments of the Sapphire Group were 
approximately: 

COOO 

Contracted for 2.008 

Authorised but not contracted for 1 .708 


6. Post balance sheet events 

(i) Share Capital 

At an Extraordinary General Meeting of the Company on 12th June, 1985, the authorised share capital 
was increased to £15,000,000 by tha creation of 15,000,000 new Ordinary Shares of 50p each. 

Also an 1 2th June, 1 985, the Company Issued an additional 1 .373,500 Ordinary Shares in order to acquire 
the entire issued share capital of JMGL, Inc., a management company incorporated in the US. The shares 
were issued st £1 each and credited as fully paid. 

(ii) Acquisition of JMGL, Inc., and amendment ol partnership agreement with Johnson Oil Company. 

Since 1981, the Sapphire Group has invested in oil and gas projects through (he Johnson Oil Company 
General Partnership ("JOC"). 

In 1985 the Sapphire Group's structure, and the agreement constituting JOC, were amended such that a 
newly-incorporated wholly-owned subsidiary, JMGL. Inc. became the Managing Partner of JOC In place 
ol the existing Managing Partners, who were Johnson Management Group Lid. ("JMGL"), which held a 
9% interest in JOC. and Johnson Energy International Inc. ("JEI"). The former partners of JMGL 
tr an sferred their interests In JMGL to JMGL, Inc. in exchange for ordinary shares. In turn, these shares 
were sold to the Company in consideration of the issue of 1 373.500 Ordinary Shares by the Company, as 
noted above. 

In addition, JEI ceased to be a'parmar of JOC, and the administrative functions formerly carried out by 
JE1 have been assumed by Sapphire Petroleum Ventures, Inc. 1"SPV"). 

Accordingly, the partners of JOC are now SPV end JMGL Inc., both of which ere wholly-owned 
subsidiaries of the Company. 

(iii) Acquisition of oil and gas properties 

In 1986, SPV entered Into an agreement to purchase certain Interests in oil and gas properties from 
Chaparral Resources, Inc. for a total consideration of 52.6 million payable as follows: 

(a) 5350,000 in cash. This payment has been made, and is non-refundeble. 

(b) SI 350,000 in cash, within twenty-one days of the sale of shares in the Company to the public, but 
no later than 30th September, 1985. Of this amount 5500,000 is to be placed in escrow and may be 
refunded in whole or in part should (killing results from the first two wells fall short of certain 
defined limits. 

(c) $1,000,000 in Ordinary Shares ol the Company, subjan to the conditions in (b) above. The number 
ol shares to be issued is dependent upon the issue price and the exchange rate ruling on the day 
before the Otlerfor Sale. 

Subject to the completion of the Offer for Sale, SPV is obligated to drill 4 wells, at an estimated cost of 
$800,000 each. 

Also in 1985, Sapphire provided a letter of credit for 5740,000 to secure its obligation to dril I a well on an 
offshore Mississippi lease It is estimated that the cost of drilling this well will be 5900,000. Sapphire is 
currently seeking a partner to share in the exploration and subsequent development of this prospect 
fiv) Bqnk borrowings 

In 1985. the existing revolving line of credit was replaced by a facility of $3,550,000 ("the borrowing 
base"), the amount to be reduced monthly in equal amounts for twenty -lour months, bearing interest at 
prime plus 1VVK. and payable quarterly. Repayment of principal is required to be made in monthly 
instalments in such amounts as are required to reduce outstanding debt to the borrowing base. The 
agreement also requires a commitment fee to be paid equal to 0.5% of the unused borrowing basel 

The borrowing base is determined semiannually by the bank by reference to the net present value ol the 
estimated future net cash flow from proved producing reserves. Tha debt is secured by charges over 
production revenue from oil and gas properties, $200,000 of cash deposited at the bank and the 
Company's shareholdings In Ns subsidiaries. 

(v) Dissolution of AFE and BAO 

In 1 985, AFE and BAO were dissolved, and their assets transferred to SPV. 
fvi) Related party transaction 

With effect from 1 July, 1985, Williams de Broe Hill Chaplin & Company Limited are to receive a fee of 
£40,000 per annum for the provision of administrative and other services. 

7. Audited accounts 

(«) The financial information concerning the Company and its subsidiaries contained in this report does not 

amount to full accounts within the meaning of section 1 1 of the Companies Act 1991. Full accounts of the 
Company and its UK subsidiary have been delivered to the Registrar of Companies for each of the three 
financial periods to 31st December. 1983. Full accounts of the Company and its UK subsidiary in resoect 
of the year ended 31st December. 1984 are expected to be delivered shortly to the Registrar of 
Companies. We have mode a report under section 14 of the Companies Act 1987 in respect of each 
relevant set ol accounts and each such report (with the exception of the reports of the Company and its 
UK subsidiary lor the year ended 31« December. 1964. which were not qualified) was qualified as to the 
recovery of capitalised exploration costs relating to leases under exploration where the realisation of the 
costs was dependent on the discovery of commercially recoverable oil and gas reserves. Due to 
subsequent discoveries, these qualifications are not repealed m this report. 

(ii) Audited accounts of the Company have not been prepared in respect of any period subsequent to 31st 
December, 1984. " ” 

Yours faithfully. 

ARTHUR ANDERSEN & CO., 

Chartered Accountants 
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Sapphire 
Petroleum P.L.C. 


Section 4- Pro-forma Balance Sheet 


The following is a pro-forma consolidated balance sheet of Sapphire based an the audited accounts at 31st 
December. 1984 and after taking Into consideration the estimated net proceed* of the Offer for Sale, the 
acquisition of JMG and the acquisition of certai n ail end gas interests from Chaparral: 


Fixed assets 

rooo 

Tangible assets 

13367 

Intangible assets 

2^86 


16.333 


Net current assets 

Cash 

Debtors 

Creditors 


6,359 

633 

<4Z6| 


Section 6- Report from Bergeson 


Set out below is the text of a letter received by the Directore from Berpeson: 

The Directors, 

Sapphire Petroleum Holdings, Inc. 

1725 One Dallas Centre, 

Dellas, 

Texas 76201 


4861 Independence Street, 
Suite 270, 

Wheat Ridge, 

Colorado 80033, 

USA 


June 3rd, 1385 

Re: Reservoir Creek Evaluation 
Township 38-39 North, 
Range 89-90-91 West, 
Fremont County. Wyoming 

Gentlemen: 


At your request Jerry R. Bergeson & Associates (JR BA] has evaluated the Reservoir Creek Prospect located 
generally in Township 38 North, Range 88-90-91 West, Fremont County. Wyoming with respect to the 
potential production from the Lower Fort Union formation. The effective data of this evaluation is June 1st. 
1965. This fetter summarises the results and methodology of the evaluation. A detailed discussion of (he 
evaluation may be found In the report prepared by JRBA on this property dated June 3rd, 1 985. 


Summary 

The following is b summary of the potential production and estimated net present value of Sapphire 
Petroleum PIT's Interest in the potential production cf the Reservoir Creek Prospect, Fremont County, 
Wyoming. Ail values are expressed in US dollars. 

Net to Sapphire Petroleum PLCs interest 




Financial Times Friday June 28 1985 


k la empfnaised that this is not a forecast Mid ahottidba reed in conjuMtiaiiwMt the e*aunipad M 9*k'e<it P 

below. 



6 months 
ending 
SCnhJtme 
7985 
$009 

6 months 
ending 
3ist December 
JOBS 

sooo 

Year 
ending 
31st December 

ms 

sow 

Yaw 
ending 
3! st December 
1986 

sooo 

Net operating revenues 
-existing projects 
-new projects 

1,128 

1,850 

175 

2JJ78 

175 

6,000 

850 

Administrative expense* 

1,128 

(548) 

2,025 

(450) 

3.153 

(898) 

6390 

(900) 

Operating cosh surplus 

580 

1,575 

2.165 


Cash balances (bank borrowings), 
beginning of period 

Operating cash surplus 

Oil and gas property acquisitions 
Exploration and development 
expend! hire 

Proceeds from Offer for Sale, 
net of expenses 

(419) 

680 

(350) 

(1,764) 

(1353) 

1,575 

fUM 

(6,4431 

10,000 

(419) 

2.155 

(1,600) 

(8.207) 

10.000 

1329 

5350 

(5304) 

Cash balances (bank 
borrowings), end of period 

(1353) 

1.929 

1329 

2375 


Net current assets 

Provisions far fiebKtios and charges 

Net assets 


6366 

<793) 

22.106 


Capital and reserves 

10398 

Share capital 

Share premium 

11378 

Translation reserve 

2337 

Accumulated deficit 

13307) 

Total capital employed 

22.106 


Basis of preparation 

1. The pro-forma consolidated balance sheet is based on the consolidated balance sheet at 31 st December, 

1384 as shown above adjusted for the following: 

(a) the proceeds of the Offer for Sale, net of expenses, estimated at £8,000,000; 

(b) the shares issued on the acquisition of JMG (see paragraph 6(i) of Section 3); 


(c) the cash paid and shares issued on the proposed acquisition of certain oil and gas properties from 
Chaparral, assuming that all conditions are satisfied (see paragraph 6flli) of Section 3); and 

(d) the repayment of the bank loan. 


2. Transactions subsequent to 31st December, 1984 which are denominated in US dollars have been 
translated into sterling at Cl = $1.25- 


Section 5 - Report from Gruy 


Set out below is the text of a letter received by the Directors from Gruy: 

The Directors 150 West John W. Carpenter Freeway, 

Sapphire Petroleum Holdings, Inc. Irving, 

1725 One Dallas Centra Texas 75062, 

Dallas, USA 

Texas 75201 

June 3rd, 1985 

Gentlemen: . 

A a requested by your board of directors, we have estimated reserves and future revenue attributable to 
interests owned by Sapphire Petroleum Holdings, Inc. (Sapphire) in certain oil and gas properties located in 
Colorado, Louisiana, Oklahoma and Texas. Revenue projections were made with no escalation of product 
prices and costs. In addition, we have evaluated Sapphire's interests in certain exploratory leasehold acreage 
in Louisiana, Mississippi, Montana, Oklahoma and Texas. 

As of April 1st, 1985, we estimate the net reserves and future net revenue attributable to Sapphire's interests to 


Estimated Estimated 

Net Reserves Future Net Revenue 



Of 

Gas 

Not 

Discounted 

/reserve Category 

( 'Barrels) 

(McO 

Discounted 

a 1 10 % 

Proved Producing 

331383 

1.869,967 

$9,637,650 

$7343,706 

Proved Nonproducing 

1316 

91390 

107,154 

90,462 

Proved Behind - Pipe 

39.465 

1,044359 

3309,771 

1328399 

Total Proved Developed 

372.564 

3.006,116 

12354,575 

9.562367 

Proved Undeveloped 

91.462 

1336308 

2385,115 

1329343 

Total Proved 

464,026 

4,041324 

15339,890 

11.092310 

Total Probable 

222305 

1385370 

5321392 

2303369 

Total Possible 

176321 

3.631.504 

11,116351 

6.157340 

Total All Categories 

863.152 

9339.296 

$32378.133 

*13,753319 


The estimated future net revenue shown is that which will be realized from the sale of the estimatedoilandgas 
reserves after deduction of ad valorem taxes, production and windfall profit taxes, operating coats and 
estimated required capital expenditures. No deductions have been made for general corporate overhead or 
income taxes, h has been assumed the windfall profit tax phase-out period will begin January 1st, 1991. 
Discounted future net revenues were calculated using ten per cent discount factors, compounded annually, 
and are not represented to be fair market value. The estimated reserves and revenues are based on individual 
well projections and do not include salvage values or abandonment costs. 

The estimated reserves and revenue by operator are as follows: 


Estimated Estimated 

Net Reserves Future Nat Revenue 



Od 

Gas 

Not 

Discounted 

Operator 

(Barrels) 

(Mcf) 

Discounted 

at JO% 

Dyne Exploration Company 

1.025 

1321,102 

5983,185 

$643,690 

Murexco Petroleum, Inc. 

392316 

3348,162 

14379,013 

8,654,127 

Whitmar Exploration Company 

202.604 

3393.422 

10384,155 

5,602,199 

Sapphire Petroleum Ventures, Inc. 

132340 

433348 

2.796387 

2304309 

Others 

134,466 

842364 

3X35,193 

2.64839* 

Total 

863,152 

9339398 

$32378.133 

*19.753319 


The above figures include reserves of different reserve categories which have not been risk adjusted. 

Sapphire also owns interests in 138,147 gross acres (113,605 net acres) or exploratory oil and gas leases 
located in Louisiana. Mississippi, Montana, Oklahoma and Texas. It is our opinion that as of April 1st, 1985, the 
Sapphire interests in these leases had a value of approximately $3,582,000. Net acres are the gross acres 
multiplied by the Sapphire working interests. The value is based on the current lease val ues in the areas where 
the prospects are located. A substantial portion of the acreage value is in Harrison County, Mississippi, and 
Granite County, Montana. 

The reserve estimates and production me projections summarized in this report are based on detailed 
geologic and engineering studies. Where sufficient data are available, reserve estimates and rate projections 
for the producing properties .have been based on the extrapolation of established performance trends. 
Reserves for nanproducing properties have been estimated from volumetric calculations or by analogy to 
similar properties and corresponding rate protections were made consistent with current producing rates and 
performance of comparable wells. 

As used in this report developed reserves are die estimated quantities of crude oil, condensate, natural gas 
liauids end natural gas which are recoverable from existing wells with present operating conditions. 
Developed reserves include producing, completed waiting on market and behind- pipe reserves. Developed 
behind-pipe reserves are In reservoirs behind the casing In existing wells and are considered proved either by 
production from other wells in the field, by tests or by core analysis in certain instances. Developed behind- 
pipe reserves require only moderate expense for completion and recovery. 

Undeveloped reserves are those reserves of hydrocarbons which are estimated to be recoverable from wells 
yet to be drilled or from behind-pipe zones not considered proved and which would require major 
expenefitures lor completion, testing and recovery. Undeveloped reserves in this report are classified as 
proved, probabla and possible. 

Proved reserves are those which have been proved to a high degree of certainty for commercial production by 
reason of actual production or successful testing. Proved reserves are defined areally by reasonable geologic 
interpretation of structure end known continuity of oil- or gas- saturated reservoir rock. Proved undeveloped 
reserves are those proved reserves on undrilled acreage or from existing wells where relatively major 
expenditures are required to recover the additional proved reserves. In this report proved reserves On 
undrilled acreage are limited to drilling units which are direct offsets to proved developed units and which 
have a high probability of production when drilled. 

Probable reserves are those which are defined by less direct well control than proved reserves, but which are 
based on evidence of producible oil or gas within the limits of the structure or reservoir above known or 
inferred water saturation. In this report probable reserves are limited to drilling units which are "second 
offsets" or "step outs" to proved developed units. 

Possible reserves are those less well-defined by structural control than probable reserves and which may be 
based largely on electrical log interpretation and widespread evidence of oil or gas saturation, in this report 
possible reserves are limited to those drilling units which are no greater than three locations away from 
proved developed reserves. 

Probable and possible reserves have pragreasivetv higher degrees of risk involved than proved reserves. The 
degree of risk is influenced by economic and technological factors as well as the time element. The estimated 
reserves and revenues presented In this report for probable and possible reserve classifications have not been 
risk adjusted to make them comparable to proved reserves. The extent to which these reserves ultimately may 
be reclassified as proved is dependent on future drilling, testing and well per f or m ance. 

It should be noted that there can be no assurance that the quentities of oil and gas classified herein as 
"reserves'' will ultimately be recovered. The accuracy of reserve estimates depends on the quantity and 
quality of geologic data, production performance and reservoir engineering data, as well as the judgmental 
interpretation of such data. The reserve estimates presented in this report should be viewed with the 
understanding that reservoir performance subsequent to the date of the estimates may justify their revision 
and that, as a general rule, early reaarve estimates based on volumetric analysis or analogy are less reliable 
than those based on lengthy production performance. 

Date such as extent and character of ownership, reversions, product prices, last end production date, 
operating costs end well-costs which were furnished by Sapphire, Johnson Energy Companies and the 
various operators of the properties have been accepted as represented. Except for the properties previously 
operated by Arenas Petroleum in Archer and Young Counties. Texas, no field Inspections, well tests or audits 
of operating expenses were conducted by H. J. Gray and Associates. Inc personnel in conjunction with this 
study. 

if Investments or business decisions era to be made in reliance on these estimates by anyone other than our 
client, such person With the approval of our dient is invited to visit our offices at his expense ao that he can 
evaluate the assumptions made and the completeness and extent of the data available on which our estimates 
are based. 

Any distribution or publication of this report or any part thereof must indude (his letter in its entirety. 

Yours very truly, 

H.J. GRUY AND ASSOCIATES, INC. 


Estimated Net Present Value 


Gas 

Oil 

Undisc. 

Disc, art 0% 

( MMCF) 

(MBOf 

($M) 

(SM) 

14356 

594 

45390 

14X77 

20392 

828 

68361 

23317 


Economic Methods 

The economic analysis utilized JRBA's in-house computer model using initial investment costs provided by 
Sapphire Petroleum PLC. The scenario for oil and gas pricing and operating costa was run on constant pricing 
throughout the life of the project. Operating cost of $3,000 per well per month with an estimated cost of 
$800,000 per completed well were used in the economic analysis. A gas price of $3,51 per Mcf net of taxes and 
an oil price of $27,00 per barrel was used. State severance and ad valorem taxes were estimated at 13% and 
windfall profits tax was calculated based on JRBA's understanding of the windfall profits tax. 

Methodology 

1. An evaluation including ultimate recovery, production forecasts and before income tax revenue 
projections were made by JRBA for the Reservoir Creek Prospect, Fremont County. Wyoming by using 
the Frenchie Draw Held for analogy. The production performance of the wells in Frenchie Drew Field was 
used to estimate a range of potential production from the Reservoir Creek UnltThe range of the potential 
value of the Reservoir Creek Field was evaluated by using Iwo cases. Case A is based on an estimated 
average recovery per well of 1.8 Bcf. 13 Bcf is the median value of the cumulative recoveries of Frenchie 
Draw wells as of January 1st, 1965. Case A estimated 54 wells would be drilled between 1986 and 1993. A 
provision was made for 15 non-comptetiohs during this development program In estimating the cash 
flow projections. Case B utilized an average recovery per well of 2-1 Bcf. This was based on the Frenchie 
Draw Held production with 25% of the wells averaging a recovery of 0.7 Bcf. 50% averaging a recovery of 
1.8 Bcf, and 25% averaging a recovery of A1 Bcf. The case B scenario also assumed 64 wells would be 
drilled buT only 5 non-completions would be encountered. 

2. Revenue forecasts were carried out on a before-income tax basis. Provision was made for severance, ad 
valorem and windfall profits tax as presently applicable. For windfall profits tax purposes. Sapphire 
Petroleum PLC was assumed to be an Independent producer subject to lower tax rates. 

3. Acreage values were not assigned to the non-producing or undeveloped lands. 

A Pertinent data such as wen date, production information, extern and nature of ownership and burdens 
and other factual data ware supplied by either Chaparral Resources. Inc., Sapphire Petroleum PLC. or 
obtained from public sources and were accepted as presented. The effective date of this study is June 
1st 1985. 

5. No onsite inspection was made nor was deemed necessary to evaluate this praspeeL 
Although commercial production from deeper formations, i.e. Lance, Sussex and Shannon, is present m 
offsetting fields, these zones were not included in this evaluation. Existing well logs indicate that these 
intervals are present under the acreage evaluated, and may be potentially productive. 

Statement of Risk 

The accuracy of reserve and economic evaluations are subject to uncertainty. The magnitude of this 
uncertainty is generally proportional to the quality and quantity of data available for analysis. As a well 
matures end new information becomes available, provisions may be required which either increase or 
decrease the previous reserve assignments. Sometimes these may result not only in a significant change to 
the reserves and value assigned to a property, but may also impact the total company reserve and economic 
status. The reserves and forecast contained m this report are based on technical analysts of the available data 
using accepted engineering principles. However, h must be accepted with the understanding that further 
information and future reservoir performance subsequent to the date of this estimate may justify additional 
revision. 

The potential production estimate was based on analogy to the Frenchie Draw Field located southeast of the 
Reservoir Creek Prospect. The Reservoir Creek Unit has two wells which have been tested and for which well 
logs exist. These weHs appear to be similar to Frenchie Draw walla adding credibility to the use of Frenchie 
Draw as an analogous reservoir. The Frenchie Draw wells have recoveries which range from 300 MMcf to 
8X00 MMcf- If the Reservoir Creek Unit does not encounter weds with recoveries in excess of 2300 MMcf as 
were found in Frenchie Draw, the potential production and resulting cash flows for Reservoir Creek may be 
substantially reduced. Any estimate is especially subject to uncertainty whan analogy is applied. 

JRBA expresses no opinions and makes no represe n t a tions as to questions of legal interpretation, accounting 
inte r pretat i on, or as to the sufficiency for your purposes of our procedures discussed herein. F urt hermore, the 
reader should be aware that there are certain inherent risks involved with oil and gas well exploration, drilling 
and completion and that no assurance is given as to the success of drilling or completing any wail or the 
economic return from possible production. Reserve estimates and cash flow forecasts sMMtahttreln are not 
intended as a recommandatfonfo drill sgqdfic. locations: • \ i., -;.r r :c- 

Neither JRBA nor ha employees have any interest ki this property. Sapphire Petroleum PIC, or Chaparral 
Resources, Inc. 

Very truly yours. 

JERRY R. BERGESON & ASSOCIATES. INC. 


Section 7 - Glossary of Terms 


The following is a glossary of the principal technical terms as used In this prospectus. 


Appraisal Drilling 

Attributable Barrels 
Barrel 

Barrels of Oil Equivalent 
BCF 

Biohorm 

Carried Working Interest 

Completion 

Development Drilling 
Dry Hole 

Exploratory Drilling 


An intermediate phase between the first exploration wall and development 
drilfing. This phase often delineates the extent of a field but is not nece ssa rily 
required on all projects. 

Those barrels of oil produced horn any lease to which the holders of an 
interest are entitled by virtue of their interest in that lease. 

One barrel of oil equals 42 US gallons. 

Approximately 10 MCF of gas are equivalent, in terms of cash value cu rrently 
available to Sapphire, to one barrel of oil. 

A billion (thousand million) cubic feet. 

A lens-like rock body of organic origin within rocks of different fithoiogy. 

An agreement under which one party (the carrying party) agrees to pay for a 
portion of or all of the development costs of another party (carried party) on 
a property in which both own a portion of the working Interest. 

Refora to the work performed to open a particular formation and the 
installation of permanent equipment for the production of oil and gas from a 
recently drilled well. 

Drilling to a known productive geological zone In a previously discovered 
field. 

An exploratory or development well that does not produce oil or gas In 
commercial quantities. 

DrilGng either in search of a new and asyat undiscovered reservoir of oil and! 
or gas, or with the hope of greatly extending the limits of an existing 


Field 


Fracture Treatment (Free.) 


Gas Well 
Lease 

MCF 

MMCF 


An area consisting of a single or multiple reservoirs aD grouped on or related 
to the same individual geological structural ondior stratigraphic feature. 
Injection of fluid into an oil or gas well at high pressure to induce artificial 
fractures in the reservoir and so to Increase the inflow of oil or gas into the 
wall. Solid grains, e.g. sand, are usually added to prop open the fracture. 

A well producing primarily natural gas. 

A contract in which the owner of mineral rights gives an oil company tfia 
right to explore for. develop, and produce minerals from the property. 

The standard measure of volume for natural gas —1,000 cubic feet. 
1,000.000 cubic feet. 


Mufti Pay Zone 

Net Acres 
Net Reserves 

Net Revenue 


Offset Well 
Oil Well 
Operator 
Payout 


A geological structure incorporating more than one known hydrocarbon 
bearing formation. 

The gross scree multiplied by the working interest in the lease. 

Those reserves net to the appraised interests after deducting all leasehold 
and royalty interests owned by others. 

Revenue which could accrue to the appraised interests from the production 
and sale of the estimated net reserves after deducting production taxes, 
windfall profit taxes, direct lease operating expenses, ad valorem taxes and 
capital expenditure. 

A well drilled on the next location to an existing productive weiL 
A well which produces crude oil. 

The party who supervises operations on an oil or gas lease. 

Thai point in time when cumulative distributions from a productive property 
to the interested parties first equal the aggregate of capital contributions 
made by the parties, or in certain cases a specific preferred return. - 


Permeability 

Porosity 

Prospective 

Reserve Categories 
Royalty (merest 

Working Interest 


The measure of the ease with which fluids can move through a reservoir. 
The relative volume of the pore space compared to the total bulk volume of 
the reservoir rock- 

An area with one or more formations that have potential to be productive of 
oil and gas but which has not been sufficiently tested in the immediate area 
to prove or condemn the potential would be considered prospective. 

The various categories of oil and gas reserves are defined In the Petroleum 
Consultants' reports In Sections 5 and 6. 

The share of the gross production of oil and gas on a property payable to the 
mineral estate owner who does not bear any of the costs of developing or 
producing the oil or gas. 

The interest in the oil end gas in place which Is burdened with the cost of 
development and operation of the property. 


Section 8 - illustration of Projected Cash Flow 


Set out below ‘m an illustration of the projected rash flow of Sapphire for the period ending 31a December. 
1986, It has been prepared, for the purposes of illustration only, on the basis of the Petroleum Consultants' 
Reports (see Sections 5 end 6) and an the basis that Sapphire's production, development and exploration 
dnlHng programme for (he period until 31st Decamber, 1986 is implemented in foil 


SSfNHfljftihflJfow jgeUklftadkSdk 

Should the gross selling price of oil and gas decline by 10%, or production rates decline ^ 

nth UIT.I.H far Mm uaarx -rviinc ai Da-ember. 1885 and (988 would be *1.827,000 and *6319300 


The following assumptions have been made In preparing the illustration of (he projected cash flow shown 
above: 

0) The Group will not be materially affected by any of the ride factors detailed above. 

(u> Net proceeds from the Offer for Sale after expenses wHI be $10 .000,000. 

(iii) No account has been taken of inflation. 

Civ) The projected price per barrel of oil and MCF of gas attributable to Sapphire's working interests are 
$26.66 and *2/41 respectively in 1985 and $26.73 and $2 .51 respectively in 1986. 

M The exploration end development programme and the acquisition of certain oil and gas propei*“J f™™ 
Dyne and Chaparral (see above) win proceed as anticipated, and the cost of the programme ana 
acquisition will be funded out of the proceeds of the Offer for Sale and future cashflow. 
fvQ No account has been taken of any further projects whidh may be entered into In the period of the 
projected cash flow. 

(wiij 


period. 

Ivin | No account has been taken of the interest that will accrue on projected cash balances. 

(lx) No account has been taken of dividends that may be paid in the period of the projected cashflow, 
(x) Amounts denominated in sterling have been translated into dollars at the rate of $1 .25 of £1. 


let Income from existing projects is based upon an independent report prepared by 

omprise the acquisition of oil and ges properties from Dyne and ChaparraL Netfocornederrwliromme 


Section 9 - Taxation 


The following section summarises those aspects of US and UK taxation applicable to Sapphire and its 
Subsidiaries and the principal UK taxation Implications for investors in Sapphire. Whilst every effort has been 
made to ensure the accuracy of the Information sat forth herein, no guarantee can be given that the tow is as 
set forth, or that the US Internal Revenue Service or the UK Inland Revenue wiU interpret such law as Indicated, 
herein. Potential shareholders who have any doubt as to their tax position are advised to consult their 
professional advisers. 


1. US Taxation Federal Taxes 

SFH Is incorporated In the State of Delaware and SPV. SEP and JMG are incorporated in the State of Texas. 
United States. They will be subject to US federal lax on their Income and capital gains. The rate of federal 
income tax is graduated up to 46 per cent, which applies on taxable income over $100,000; capital gains are 
taxed at a rate of 28%.- 

JOC, being a partnership, is not itself subject to tax, as the tax charge arising from the partnership entity arises 
directly on the partners. 

SPH and its wholly-owned US Subsidiaries file a consolidated return for US tax purposes enabling the profits 
and losses of the corporations involved to be offset against each other, thus generally ensuring maximum 
uiHisadon of the US tax allowances described below. 

US taxation lew has the usual distinction between capital costs anti revenue «wis.Ta*relVel for capital corns la 
usually spread over the life of the asset on a straight line basis, unless accelerated tax depreciation is available. 
Revenue costs are deducted as incurred. However, there are a number of special features reducing the 
effective rate of US taxation on ventures involving the exploration for and development of US oil and gas, the 
three most important being: 

(a) Intangible drilfing and development costs 

Expenditures which are incidental to and necessary far the drilling or wells and their preparation for 
production and which in themselves have no salvage value may be deducted for tax purposes in Km year in 
which they are incurred. Alternatively, these costs may be capitalised and tax relief claimed by means of 
depletion over the productive life of the well. This deduction is subject to recapture, as an addition to currant 
taxable income, in the event of the disposal of the property at a gain. 


. Depletion 

- Capital expendl - 

5 -•* ' purposes by means bf a deptettoriallowance.Sacfr capital expenditures include lease accfrisKron. geological 
and geophysical, and certain other costs. The depletion allowed for each oil and gas property is the greater of 
the allowance computed under the “cost" or "percentage” depletion methods. Percentage depletion may be 
utilised only by Independent producers'*. SPH and its subsidiaries qualify as independent producers since 
they are not engaged, directly or indirectly, in the retail marketing of oil and gas or ail and gas products and are 
not refiners of crude oil. 


If cost depletion is utilised, the taxpayer is entitled to recover its capitalised cost in any property over the 
productive life of the property. Cost depletion, with respect to any specific property, cannot exceed the 
taxpayer's adjusted tax basis in that property. Unlike cost depletion, percentage depletion is not limited to the 
taxpayer's adjusted basis in the property, but continues to be available as a deduction each year, even after the 
adjusted basis has been fully depleted. 

Percentage depletion is computed by multiplying a taxpayer's share of gross income from the property by a 
statutory percentage rate which is currently 15%. The percentage depletion allowance for a year may not 
exceed the lower of 50% of a corporation's taxable income from the property for the year or 65% of the total 
taxable income of the corporation for the year, and It is available only as to the first 1,000 barrels of average 
daily production of oil and the appropriate equivalent in gas. 

Percentage depletion is not available, however, on properties acquired after 1974 which are, in accordance 
with the definition of the Internal Revenue Service, proven properties at the time of purchase. At present, 
approximately 60% of Sapphire's US properties obtain percentage depletion. 

M Investment Tax Credit 

An Investment tax credit may be available for expenditure on certain depreciable equipment and other 
tangible property with a useful Ufe of at least three years. For accelerated cost recovery system l”ACRS") 
property with a useful life of three years the credit Is 6% ofthe con of (he property. For all other ACRS qualified 
property it is 10% of the cost of the property. 

There are limitations an the amount of the credit which may be used in any one year, but excess credits may be 
carried back three years and forward seven years subject to certain conditions. The credit is subject to 
recapture, as an addition to the current federal income tax liability, if the property ceases to be qualifying 
property such as when the property is sold or disposed of before the end of its useful life. 


i 


Two factors can increase the level of US tax. These are: 


(a) Windfall Profit Tax 

A special excise tax known as the "windfall profit tax" is levied on US produced crude oil. OH is taxed in one of 
three tiers and the tax rate is applied to the difference between the sales price and a base price computed under 
guidelines established by the US Treasury Department. The Sapphire Group is currently taxed at the most 
favourable independent producer rate of 30%. 

The windfall profit tax is an allowable deduction in computing income for US federal income tax purposes. It 
will be phased out over e period to begin after 31 st December, 1987 and ending no later than 1981. 

(bj Minimum Tax 

Corporations may be subject to a minimum tax on certain "preference items". A tax of 15% Is computed on 
certain preference items reduced by the greater of $10,000 or the regular corporate tax liability. This tax to in 
addition to any income tax liability. 

Tax preferences peculiar to oil and gas Investment are the amount by which a corporation's percentage 
depletion deductions exceed its adjusted basis in each property. In addition, accelerated depreciation on real 
property, approximately 40% of net capital gains, and In some cases other items notordinsrlly involved in oil 
end gas operations, are included among the tax preference items for a corporation. 

State and Local Taxes 

SPV, SEP and JMG are subject to Texas franchise taxes based on their net worth. SPH Is not subject to such a 
tax. being a Delaware corporation. The Sapphire Group does not pay other state taxes at present (foe to the 
avail ability of operating losses. 


The reliefs currently available to oH and gas producers may, however, be restricted by reform propose 
presently under consideration by the US Administration. The most recent proposals Include a max I mu 
federal corporate income tax rate of 33% for taxable years beginning on or after 1 st J uly. 1 986: the phasing o 
at percentage depletion lor production on or after 1st January, 1986 and the abolition of the option to expert* 
intangible drilling costs with respect to costs paid or incurred on or after 1st January, 1986. In addition ft 
assets acquired on or after 1st January, 1986 the proposals would repeal the investment tax credit and rook» 
the ACRS with a new real cost recovery system IRCRS). RCRS would, however, allow recovery of the inffetk 
adjusted cost of an asset rather than limiting deductions to tha original cost 

It is not certain whether these proposals will ultimately be enacted In their present form and acconfinglv It 
not possible to determine the effect, if any, that the proposals will have on Sapphire’s US operations. 
Withholding Tax and Financing 

pnridends paid by SPH to S^Lwill be subject to a 5% withholding tax. No withholding tax to imposed on an 
SmSdWaS £,5tir£ * sapphi ™ or on 0,6 matufit Y of the deep discount n^tasued i 


The discount is deductible for US federal tax purpose* on these existing notes as h accrues year by year. 
The discount is deductible on redemption of any new notes issued after 1st July, 1984, 


Afl SPH is a I US real property holding corporation. SPIL may be chargeable to US tax on any disposal bv it of It* 
" ,nt8mal us tax payable may taTLSSSSS! 




* 


toons to SPH will be subject to UK corporation tax. The is 

the financial year ending 31 at March. 1986 to 35 per cent for years enrtinn 

^S^ harBMbte 0a,ns 8t an rffettiv* reteof30per 
by SPJL will have suffered US withholding tax and the amount of fox so deduaedwjflbL 
agamstthe amountof corporation tax due. Credit is also available for underlying USta X ^tid«S2S5iS^ 

c ™*' - *» *- -» ■ i-s- 

Dividends received by Sapphire from SPIL will not be subject to tax in Sapphire's hands. 


taxon its taxable income (but not its charge able gains) for that account! no nerinii altar COrp ? at ~ n 

ineome of 0 Current accounting period or succeeding period IbSt^SfeTiS^s^ ^ *** on 
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. 3. Taxation of trrvoMor* 

thC UK ‘" ,and ACT whan it pays a dividend. 

rocwv^Tho nwc^dlvid^'r^ | l heTIltthU^4^SS*f ?qi fiI 0,IWACT '» idInrBS « wctofBn V divW,Bnd 

Tha tax credit is available for offcm anaiim " ThB ' mdivWual ‘& UI{ »«Wa income, 

mey be reclaimed in cosh. 0 s ’ ™ Individual s total Income tax Lability or. in appropriate cases, 

r.rrrTr share ? 5iow w,a ^ ** ***** » *>* <***»>* *****. 

crecSt in respect of dividendsdep^^'fn '^ 0 Br f reaider ?J^ COL ' n,ries outside the UK are entitled to the tax 
entHiement tn any double tax treaty in existence ^nenUKUKimd the *J 55 Mtoouittry^ fii0n ® rBnIlnfl the 
aMMMetotiKm ? 01 U * r8sWom 5hould consult their professional advisers to determine what relief, if any, is 

Section 10- Statutory an d General information 

V. Share Capital ■ ' 1 — — — — 

<fll SffmsnMS Si n9U, | nd f" 24th ApriK 1381 « ■ P**fc Ii"** company {registered 

|b) On fncorporv. ton, 2-Ordinary Shares of 50p each were allotted end issued to the subscribers for cash at 

“ ****** to. 

W 3 ^ JUne ^^ 3, , SaPP * llTe oftared 3536,639 new Ordinary Shares of 50p each etS3p oershore by wav 

re^^ 2 JiStaS^ 3 Mfl!^^^ 2 f. Sta, ^ revaTv30rdinaivSba ™ he)don IsS/tea 

resutt of such issue. 3508525 new Ordinary Shares were allotted and issued to shareholders. 

W £ Share * of 5 °P« sch were allotted andteued as consideration 

SrwISa^im^StS^ f thB l8SUed Shaf ® capital * °* Aus6n Friar9 Enw BV Limited and British 

<0 ^^T!^ nanr rf ^ h«W 0012^1 Juno, 1885 the authorised share capital of 

Sapphire was Increased to £15,000,000 by the creation of a further 15500500 Ordinary Shares of SOp 

•*•** ’jpfSOO ° Tdinar V Shares of 50p eacti were issued to W. E Johnson fll [ 1 J.W. E. 

T **"?** 1 JJ*S. Johnson 13), R. K. Dowd 14), J. L Taylor Jnr. (5) and WBIbro IB) under the terms of 

the contract referred to in paragraph 7 (el below. 

* 8 * 9|1?®5J' June ’ 19es - 6 ' 000 ' 000 Ordinary Shares of 50p each were provisionally allotted to Williams de 
sroe at an aggregate subscription price of £Sm. on the terms and conditions set out in the Offer for Sale 
Agreement referred to rn paragraph 3 below. 

W "ThcD bettors 0 | Sap phi re have been advised that Sapphire Is not a close company within the provisions 
of the Income and Corporation Taxes Ad 1970 . 

2. Subsidiaries 

fa) SPIL is a Pl^erte company incorporated in England on 24th April. 1981 and has an authorised share 
l 8 ? 1 " ?! dlvlded imo 1 0.000 ordinary shares of £1 each, all of which have been issued and are 

tuny paid. 5P1L s principal activity is that of a holding company. 

M SPH is a private company incorporated in the United States on 8 th May. 1981 (nthe stateof Delaware. 
SPH has an authorised capital of 20,000 Si shares of common sunk, of which 16,110 have been Issued at 
par and are fully paid. 

(c) SPVisa private company incorporated in the United States on 30th April. 1881 under the Tineas Business 
Corporation Act SPV has an authorised capital of 5500400 $1 shares of common stock, of which 
1500.000 have been issued at par and are fully paid 

(d) SEP is a private company 'incorporated in the United States on 30th April. 1961 under the Tews Business 
Corporation Act SEP has an authorised capital of 5500,000 $1 shares of common stock, of which 300500 
hsrve been issued at par end are fully paid. 

(•) JMG is a private company incorporated In the United States on 10th May, 1985 under the Texas Business 
Corporation Act JMG has an authorised capital of SI 500500 divided into 1500500 shares of common 
stock having no par value, of which 1 500 have been issued for $1,679,525 end are hjfly paid. 

3. Offer for Sate A gr eement 

By an Agreement dated 25th June. 1985 ("the Agreement") between ( 1 ) Sapphire (2) the Directors and (3) 
Williams ds Broe, Williams de Broe agreed (conditionally upon the Council of The Stock Exchange granting 
permission to deal in the whole of the issued share capital of Sapphire in the Unlisted Securities Market by not 
later than 1st July, 1985) to subscribe or procure subscribers for 6500500 Ordinary Shares of E0peaehttl50p 
per share (“the subscription price") and to offer such shares to die public at a price equal to the subscription 
price. 

The Agreement provides, inter alia, that Sapphire shaH pay the costs and expanses of, and Incidental to, the 
increase hi the authorised share capital of Sapphire for the purposes of the Offer for Sale, the application lor 
permission to deal In the share capital of Sapphire in the Unrated Securities Market, the accountancy, legal 
and other professional expenses relating to the Offer for Sale, the fees and expenses of the registrars, and 
receiving agents, the capital duty payable on allotment of the new shares and the costs of printing, advertising 
and riradating the Offer for Sale prospectus and all other related documents. 

The total expenses payable by Sapphire are estimated to amount to £1500,000 (exclusive of value added tax). 
Williams de Broe will receive a commission of 2 percent (plus value added lax) on the Oder for Sale price, out 
Of which it wHI pay a sub-underwriting commission of 1 Mi per cent, (plus value added tax where appropriate), 
hi addition, WiBiams de Broe will receive a fee of £80500 (plus value added in). 

4. Articles of Association 

The Articles of Association of Sapphire provide, inter alia, as follows: 

(a) Voting w _ 

.(i) SulHacMO any terms as (o voting upon which any shares may be issued. evwy.Pi$mb{Bcwho is 

presemln person at a"goneraf meeting of Sapphire shall, on a show of bands, have -one .vSfo. On a 
poD. every member who is present in person or by proxy shall have one vote for every shore of 
which he isthe holder. 

<ii) No member shall bo entitled to vote at any general meeting if any call or other sum presently 
payable by him in respect of those shares remains unpaid or if he has been duly served with ■ 
notice under Section 74 of the Companies Act 1981 and he Is In default In supplying 10 Sapphire the 
information thereby requested within 28 days commencing on the date of such notice. 

<M Directors 

p) The Directors shall be paid out of the funds of Sapphire by way of remuneration for their services 
such sums ee may be determined by Sapphire in general meeting, provided that the total amount 
ofauch remuneration (excluding any sumsto which a Director may be entitled under the terms of 
any contract with Sapphire) shall not exceed £70,000 per annum. Such remuneration shaH be 
divided between ihe Directors in such proportion and manner ss they may unanimously detarmina 
or in default of such determination, equally- A Director holding office for less than a year shad be 
entitled to a proportionate pan of such remu natation. The Directors shad be entitled to be repaid all 
expenses incurred by them in connection with the business of Sapphire Any Director who 
performs special services lor Sapphire may be paid such extra remuneration as the Directors may 
determine. 

PI) The Directors may (by establishment or maintenance of schemes or otherwise) pay or procure the 
payment of pensions, allowances, gratuities or other benefits to any person including pest end 
present Directors of Sapphire or any of Its subektiartes. 

(Ill) Save as provided below, a Director shell not vote in respect of any contract or arrangement or any 
other proposal whatsoever in which he has any material Intern*-: and shell not be counted in the 
quorum at a meeting in relation to any resolution on which he i» debarred from voting. Sapphire 
may by ordinary resolution suspend or relax such provisions to any extant or ratify any transaction 
not duly authorised by reason of a contravention thereof. 

(iv) A Director shall, in the absence of some other material Interest than is indicated below, be entitled 
m vote and be counted in the quotum in respect of any resolution concerning any of the following 
matters namely: — 

(a) any contract or arrangement for giving to auch Director any security or indemnity in respect 
of money lent by him or obligations undertaken by him for the benefit or Sapphire; 

(b) any contract or arrangement for the giving by Sapphire of any security to a third party in 

respect of a debt or obligation of Sapphire which the Director has himself guaranteed or 
secured in whole or in part: _ :: 

<e) any contract or arrangement by a Director to subscribe for shares, debentures or other 
securities of Sapphire issued or to be Issued pursuant to any offer or invitation to members or 
debenture holders of Sapphire or any class thereof or to the public or any section thereof, or 
to underwrite any shares, debentures or other securities of Sapphire; 

(d) any contract or arrangement in which he is Interested by virtue of his interest In shares or 
debentures or other securities of Sapphire or by reason of any other interest in or through 
5apphrre; 

(e) any contract ot arrangement concerning any other company (not being a company in which 
tho Director owns 1 per cam. or more) hi which he is Interested tflrecsly or indirectly whether 
as an officer, shareholder, creditor or otherwise howsoever; 

(f) any proposal concerning the adoption, modification or openoton of a superannuation fond or 
retirement, daath or disability benefits schema which relates both to Director* and 
employees of Sapphire or of any of its subsidiaries and does not accord to any Director as 
such any privilege dt advantage not generally accorded to the employees to which such 

io> amr^Semert^fo^® benefit of employees of Sapphire orof anyof he subsfcfiarfes under 
which the Director benefits in a similar manner as the employees and does not accord to any 
Oirecror as such any privilege or advantage nor generally accorded to the employees to 
whom such scheme or fund relates. 

M ThanrovwionaolSedtion IBS of the Companies Act 1B48(ratallng to the appointment of persons aa 
Directors and the retirement of Directors who are aged 70 or more) shall apply to aH the Wrectore of 
Sapphire. 

W SaveMDWrtdcSbrtiow. the Directors may exercise all the powers of Sapphire to borrow money and to 
mortoaae or charga its undertaking, property and uncalled capital, end to Issue debentures, debenture 
-tort and other securities whether outright or as col lateral security for any debt Babilfty or obligation of 
Saoalura or any third party. The Directors shall rasttnet the borrowings of Sapphire and, so far as it can by 
iteLrou of all riohtsend powers It hes In relation to its subsidiaries, those of hs subsidiaries so as to 
^MuralMraomris subsidiaries so tar as by such exercise B can secure) that the aggregate amount forthe 
rime boino removing undischarged of all monies borrowed by the Group (exclusive of monies owing by 
nnomamtar of theGroup to another member of the Group) shall net without the previous sanction of an 
Senary resolution exceed an amount equal to the AdjutnedTotal of Capita] and Reserves (as defined in 
the Articles of Association |. 

of llwCompaniw Art lOTara a* fallows: 

P erce nta ge of 
Ordinary Shares Ordinary Share 

ot SOp each capital 

2500 0513 

J D. Wabster .. 23.166 0.162 

A.W. F. Wright -- .. 5,666 0.033 

p.Pollard .. 68575 0450 

J.L. Taylor Jnr. 1,333 0.009 

M. I- Henderson „ .. 216525 1515 

W.E. Johnson III .. 5,000 0.033 

R. H. R. Latham -• " 20500 0.131 

^TaTdfoeloeed abowi. none of W™e»« has erty interest (beneficial or non-benefldal) in the 

iseued share capital any shareholdings which represent 5 per cent or more of the 

0>> ^ ,7^ ^ forthe totowinfl shareholders, a* of whom are clients of Williams 

deBroo: Ordinary Shares 

o! SOp each 

Bank ot Scotland London Nominees Limited .. JgJS 

pjomtneesumited - • ■ • ” 800,000 

Institution . . 


(d ( 1 ) Mr. P. Pollard b a director of and shareholder in Wetherell Edwards & Company, Limited which 

B rovides technical services to SPH. 

Ir. W. £. Johnson 111 was the General Partner of Johnson Management Group Lrd. Further to the 
arrangements described in paragraph 7(a) of this Section 10, Mr. Johnson received 206525 
Ordinary Shares In Sapphire. 

Mr. Johnson is also a partner in Johnson, Johnson & Johnson, a Texas professional corporation 
from which Sapphire rents office space and related facilities. 

(Hi) Mr. A. W. F. Wright is a director of and shareholder in Williams de Broe which firm will receive in 
connection with the Offer for Sale a fee of £80.000 (exclusive of VAT) and a commission of 2 per 
cent, (plus VAT) of the value of die Shares at the Offer for Sale price. 

Williams de Broe has entered I mo an agreement with Sapphire dated 12th June. 1985,under which 
Williams de Broe provides Sapphire with office and related facilities. 

Mr. Wright hi also a director of Willbro, a subsidiary of Williams de Broe which was a partner in 
Johnson Management Group Ltd. WHibro received 688,750 Ordinary Shares In Sapphire as part of 
the arrangements described in paragraph 7(e) of this Section 10 . 

Mr. Wright was formerly a shareholder in Austin Friars Energy Limited which company wu 
acquired by Sapphire.on 23rd December. 1983 in consideration of the allotment of shares. Mr. 
Wright received 4.000 Ordinary Shares in Sapphire ss a result of this transaction, which is referred 
to In paragraph 7(b) of this 5ection 10. 

Mr. J. L. Taylor Jnr. was a partner in Johnson Management Group Ltd. Further to the arrangements 
referred to in paragraph 7(e) of this Section 10. be received 68576 Ordinary Shares in Sapphire. 
Save as disclosed above, no Director has any interest in any transactions which are or were 
unusual in their nature or conditions or which are or were significant to the business of the Group 
and which were effected by any member of the Group since 30th June, 1 983, or if effected prior to 
30th June. 1983 remain in any wav outstanding or unperformed. Save as disclosed above, no 
Director has or had any interest, direct or Indirect in the promotion of or in any assets which, within 
the two years preceding the date of this prospectu s , have bean or are proposed to be. acquired or 
disposed of by, or leased to or by, any company In the Group. 

& PtracUW rem un eration and service a gi ew n s ntr 


fiv) 

(v) 


The aggregate fees of the Directors of Sapphire for the year ended 31st December, 1984 were approximately 
£18500 and it is anticipated that their fees for the financial year ending 31st December. 1985 will, under the 
arrangements in force at the data of this document, be approximately £30,500, and from 1st July, 1385, will be 
at the annual rata of £48500. 

Prior to 1st July. 1985, no emoluments (other than Director's fees) were paid to the Directors. It is antidpated 
that (other than Directors' fees) the aggregate emoluments of the Directors for the financial year ending 31 st 
December, 1985 will be £22500. under the contract referred to at sub-paragraph (a) below and $40500 under 
the contract referred to at sub-paragraph (b) below. 

It is estimated that the aggregate annual fees and emoluments of the Directors will be £93,000 and $80500. 
The Directors' service agreements may be summarised as follows: 

(a) An agreement dated 12th June. 1985 b etween (1) Sapphire and (2) Mr. A. W. F. Wright under which Mr. 
Wright is employed as Managing Director of Sapphire, on a part-time basis, et a salary of £45,000 par 
annum (which may be Increased following review by the Board of Directors from time to time) for an 
initial period of three yeans from 12th June, 1885. This agreement may be determined by 6 months' 
written notice from either party. 

(b) An agreement os of 1st July, T985 between (1) SPH and (2) J. L Taylor Jnr. under which Mr. Taylor is 
employed as President and Chief Executive Officer of SPH at a salary of $80500 per annum for an initial 
period of one year from let July 1985. This agreement may be determined by 90 days' written notice 
from either party. 

Sava as disclosed above, there are no other contracts of service between Sapphire or any of its 
Subsidiaries and any Director ol Sapphire. 

AO Directors are entitled to reimbursement of reasonable expenses incurred on Sapphire's business. 

7. Material Contracts 

The following contracts, not being contracts in the ordinary course of business, have been entered into by 
Sapphire orfts Subsidiaries within the two years immediately preceding the date of this prospectus and are or 
may be material: 

(a) An agreement dated Tat October, 1983 between ( 1 ) SPH, ( 2 ) Johnson Management Group Ltd., (3) 
Johnson Energy International Ino, (4) William E. Johnson III and <S) Willbro whereby the agreement 
constituting JQC dated 15th May, 1981 was amended in certain respects. 

|b) An agreement dated 23rd December, 1883 between ( 1 ) Sapphire and 12) the vendors named therein 
under which Sapphire agreed to purchase the issued share capitals of Austin Friars Energy Limited end 
British American Oil Limited for a consideration of 1 new Ordinary Share of Sapphire for every 5 Ordinary 
Shares held of Austin Frians Energy Umited orof British American Oil Umited, amounting to an Issue to 
the vendors of 569,000 new Ordinary Shares of 50p each in Sapphire. 

(c) An agreement dated 14th May, 1985 (as amended by amendments dated 24th May. 1985 and 10 th June, 
1985) between (1 ) SPV (2) Paul V. Hoovler and (3) Chaparral under which SPV agreed to purchase certain 
interests of Chaparral in tha Four Well commitment. Lower Fort Union Formation, South Madden field. 
Fremont and Natrona Counties Wyoming, for a consideration of $2,600500, to be satisfied by a cash 
payment as to SI 500,000 (“the cash consideration") and the balance by the issue of Ordinary Shares in 
5apphire ("the share consideration"). 

The cash consideration comprises sums of $350500, which has already been paid, $750500, which is 
payable within 21 days of the data of this prospectus, and a further sum of $500,000 ("the conditional 
cash consideration''). The conditional cash consideration end the share consideration are each payable 
in two equal instalments on tin satisfactory completion of each of the first two wells, which, together 
with two additional wells SPV is committed to drill, following the completion of tha Offer for Sale. In the 
event it is determined that either of the first two wells will nor achieve payout within 40 months of 
completion, SPV Is re I eased from its obligation to pay one half of both the conditional cash consideration 
and the share consideration. In the event that it is determined that both these wells will not achieve 
payout within 40 months ol completion, the conditional cash consideration and the shore consideration 
will cease to be payable. In the event that the Offer for Sale doas not take place, the agreement is 
determinable at SPVs option. 

(d) An agreement dated as of 31st May, 1985 whereby the agreement constituting JOC was restated and 
farther amended. 

(a) An agreement dated 20th May, 1985 between (1) Sapphire, (2) W.E Johnson ill, (3) W. E Johnson Jnr. (4) 
R. S. Johnson, 151 R K. Dowd, ( 8 ) J. L Taylor Jnr.. and (71 Willbro under which SBpphire, in consideration 
of the acquisition of the entire issued share capital of JMG, agreed to issue 7,373500 Ordinary Shares to 
the vendors. 

ff) An Agreement dated 1st July, 1982 as amended by a Supplemental Agreement dated 12th June, 1985 
between (1 ) SPH end (2) Wetter ell Edwards & Company, Limited, of which Mr. P. Pollard is a director, 
under which Wetherell Edwards & Company, Limited provides technical services to SPH for a foe nf 

i.- - 

(g) The Offer for Sale Agreement referred to in’ paragraph-3 above. 

k'Wortring Capital 

The Directors of Sapphire are of the opinion that after taking 'mto account the estimated net proceeds of the 
Offer for Sale and Sapphire's banking facilities. Sapphire will have sufficient working capital for its present 
requirements. 

9l General 

(a) (i) No share or loan capital of Sapphire or of its Subsidiaries is under option or has been agreed 

conditionally to be put under option. 

(ii) Save forthe Ordinary Shares to be issued pursuant to the contract referred to in sub-paragraph (c) 
of paragraph 7 of this Section 10, and the Ordinary Shares which have been issued pursuant to the 
contracts referred to at sub-paragraphs (b) and (e) of paragraph 7 and by way of the rights Issue 
referred to in sub-paragraph (d) of paragraph 1 of this Section 10, no share or loan capital of 
Sapphire orof its Subsidiaries has, wrtri'm tha two years immediately preceding the data hereof, 
been issued, agreed to be Issued or is now proposed to be issued either for cash or otherwise. 

WO Save as disclosed herein, within the said two years no commissions, discounts, brokerages or 
other spatial terms have been granted by Sapphire or any of its Subsidiaries In connection with the 
issue or sale of any pert of their respective share or loan capitals. 

(b) With tha exception of the Ordinary Shares to be issued in the Offer for Sale, and pursuant to the 
agreement referred to in sub-paragraph (c) of paragraph 7 of this Section 10 no material issue of shares 
lather than shares first offered to shareholders pro rata to existing shareholdings) will be made within 
one year of the date of this document without the prior approval of Sapphire in General Meeting. No 
issue win be made which would affectively alter the control of Sapphire or the nature of Sapphire's 
business without the prior approval of Sapphire in General Meeting. 

(c) Neither Sapphire nor any of its Subsidiaries Is involved in any legal or arbitration proceedings which 
may have or have had during the twelve months preceding the date of this prospectus a significant effect 
on the financial position of the Sapphire Group nor. so far as tire Directors are aware, are any such 
proceed ngs pamfing or threatened against any of the Sapphire Group- 

id) Arthur Andersen 81 Co„ Bergeson and Gnry have given, and have not withdrawn, thdr written consents 
to the issue of this prospectus with the inclusion herein of their respective reports and the references 
thereto in the form and context In which they appear. 

(a) Save es disclosed herein, there has been no material change in the financial or trading position of 
Sapphire since 31st December, 1984 the date to which the latest audited accounts of Sapphire were 
made up. 

t0 The minimum amount which in the opinion of the Directors of Sapphire must be raised by the issue of the 
Ordinary Shares now being offered is £9m which, in relation to the matters specified in paragraph 4(a) of 
part 1 of tha Fourth Schedule to the Companies Act 1948, is mode up as follows: 


(i) Tangible and intangible assets 

(ii) Prafinriruw expenses 
(iJi) Repayments 

fiv) Working Capital 


— £ 6.0 million 

— £14 million 
-r-Nil 

— £ 2.0 million 

In adtfition an amount of £5.4 million is to be provided from operating cash surpluses and available bank 
borrowing facilities. 

(g) For the purposes of section 50 (1) of the Companies Act 1948 the application fists in respect of the 
Ordinary Shares of SOp each which are the subject of tho Offer for Sale will open at 1050 a.m. Tuesday 
2nd July, 1985 sod may be closed at any time thereafter. 

(h) Unless otherwise stated, all currency equivalents shown In this prospectus are based on an exchange 
rata of $1 J2S to £1 Sterling. 

10- US investors 

The Ordinary Shares which are tha subject of the Offer for Sale have not been and will not be registered under 
the Securities Act of 1333 of the US. Accordingly the shares may not be offered or sold directly or Indirectly in 
the US. to or for the benefit of any US person, or to any person purchasing any ol the shares for reoffering or 
resale, cfirectly or intSrectfy, in the US or to, or for the benefit of any US person, as part of tha distribution of 
such shares. Furthermore, no such shares may be offered or sold in tha US or to or for the benefit of, any US 
person prior to the date 90 days after the completion of the distribution of such shares;, as determined by 
Williams de Brae. Notwithstanding the expiration of such SO day period, any offers or sales of such shares in 
the US to or for the benefit of, any US person must be made pursuant to the registration requirements of the 
Securities Act of 1933 of the US or an exemption therefrom. 

Each applicant win represent bythe delivery of a duly signed application fo r-m that he Ls note US person and '« 
not purchasing any of the shares for the benefit of any US person and that he has acted and will act in 
compliance with the requirements of the foregoing paragraph. For further details, sea tha application form set 
out at the end of this prospectus. 

11 . Document wafiabte for imqsactioa 

Copies of the following documents may be inspected at the offices of Williams de Broe Hill Chaplin & 
Company Limited. Pinners Hall, Austin Friars. London EC2P 2HS during usual business hours on any we ek d a y 
(Saturdays and pub Ed holidays ex c ept e d) until 12 th July, 1885: 
fi) the Memorandum and Articles of Association of Sapphire: 

(ii) the auefited accounts of Sapphirafor the three years ended 31st December, 1984; 
flit) the Account an ts* Report by Arthur Andersen & Co.; 
fiv) the Petroleum Consultants' Reports; 

(v) the materiel contracts referred to In paragraph 7 above; 

M the Service Agreement s ref erred to i« p aragraph 6 above: 

(vti) the written consents referred to in paragraph 9 (d) above. 

Section 11 - Procedure for Application 

1. Applications must be madeonthe Application Form set out at the end of this document and must be for a 
minimum of 100 shares and thereafter for the following multiples of shares; in multiples of 100 shares 
between 100 and 1500 shares, in multiples of 500 shares between 1,000 shares and 10500 shares. In 
multiples of 1,000 shares between 10,000 shares and 26500 shares and in multiples of 5500 shares 
thereafter. 

2. Applications must be lodged with or posted « National Westminster Bank PLC, New Issues Department 
P.O. Box 79. 2 Princes Street; London EC2P2BDSO ss to arrive in abhor one not later than 10.00 am on 
Tuesday, 2nd July. 1985 (being the time of the opening of the application lists). 

3. Each application must be accompanied by a separata cheque or bankers' draft, drawn in Staffing on a 
branch in England. Scotland. Wfete*. Northern Ireland, the Channel Islands or the Isle of Man of a bank 
which is either a member of tha London or Scottish C3earing Houses or which has arranged for its 
cheques and bankers* drafts to be cleared through the facilities provided tor the mem b ers of those 
dewing H ou s e s (and which must beer the appropriate sorting code number in (he top right hand 


ID. 

11 . 


12 . 


13. 


Tamar), mode payable to "National Westminster Bank PLC" and crossed "Not Negotiable Sapphire" 
representing payment in full at the application price. Due completion and delivery of an Application 
Form accompanied by ■ cheque will constitute an undertaking that the cheque will be honoured on first 
presentation: attention is drawn to the declaration in the Application Form to that effect 
The right Is reserved to present all cheques and bankers' drafts for payment and to retain Letters of 
Acceptance and surplus application moneys pending clearance of all applicants' cheques. The right is 
also reserved to refect any application in whole or in part Multiple or suspected multiple applications are 
liable to be rejected. Applications will be irrevocable until after 10th July. 1B85. Photostat copies of 
Application Forms win not be accepted. 

No person receiving a copy of this document or an Application Form in any territory other than the UK 
may treat the same as constituting an invitation or offer to him. nor should he m any event use such 
Form, unless In the relevant territory such an invitation or offer could lawfully be made to him or such 
Form could lawfully be used without contravention of any applicable registration or other legal 
requirements. Any person outside the UK wishing to make an application hereunder should satisfy 
hhnsetf as to observance of the laws of any relevant territory, including obtaining any requisite 
governmental or other consents or observing any other requisite formalities, including the payment of 
any issue, transfer or other taxes required to be paid in such territory. 

The Application Form contains certain confirmation, representations, warranties and undertakings hr 
respect of US securities laws which must be made by the persons applying for shares. 

Williams de Broe will have discretion in deciding the basts of allocation. In so deciding, Williams de Broe 
will have regard to the need to establish a satisfactory market in the shares, for which purpose a 
reasonable number of shareholders is required. 

The basis of allocation win be announced on or as soon as possible after Wednesday. 3rd July. 1985. 
Renounceable Letters of Acceptance are expected to be despatched on 8 th July. 1985. Dealings are 
exposed to commence on 9th July. 1985. Successful applicants will receive temporary documents of 
title. 'm the form of renounceable Letters ot Acceptance, for the number ot Ordinary Shares allocated to 
them. A successful applicant may, free of stamp duty, sell or otherwise dispose of all or some of the 
Ordinary Shares atocated to him by completion of tha form ot renunciation on his Letter of Acceptance 
and delivery of the Letter to the transferee. Upon renunciation, such a Letter becomes a negotiable 
bearer document. Detailed Instructions will be set out in the Letters of Acceptance but a successful 
applicant who is in any doubt about his position should consult his bank manager, stockbroker, 
accountant, solicitor or other professional adviser. Letters of Acceptance will be renounceable until 
3.00 p-m. on 9th August, 1985; thereafter an instrumenl ol transfer must be used and stamp duty will be 
payable on any sale or other disposal of Ordinary Shares. 

The Shares now being offered for sale will be registered free of stamp duty and registration fees in the 
names of applicants or persons in whose favour Letters of Acceptance have been renounced provided 
that, in cases of renunciation, Lenars of Acceptance (duly completed in accordance with the instructions 
contained therein) are lodged for registration not later than 3.00 p.m. on 9th August. 1985. Share 
certificates are expected to be posted on 8 th September, 1985. 

All documents, cheques and bankers' drafts will be sent at the risk of the persons entitled thereto. 

In order to obtain registration of shares covered by Letters of Acceptance which have boon renounced, 
the persons in whose favour such LBttors of Acceptance have been renounced will be required to make 
certain confirmations, representations, warranties and undertakings in respect ol US securities laws 
comparable to those contained In the Application Form. 

Acceptance of applications is conditional on permission being granted by the Council of The Stock 
Exchange forthe whole of the Ordinary Share capital of Sapphire, issued and now being offered for sale, 
to be dealt in on the Unlisted Securities Market (subject only to posting renounceable Letters of 
Acceptance) not later than 1st July. 1985. Application moneys will be returned (without interest) if such 
Ordinary Share capital is not so admitted and, in the meantime, will be held by Notional Westminster 
Bank PLC in a separate account. 

H any application is not accepted, or Is accepted for fewer shares than the number applied for, tha 
application moneys or the balance of the amount paid on application (as the case may be) will be 
returned (without interest] by crossed cheque in favour of the applicants) through the post at the risk of 
the applicants). 

Copies of this document with Application Forms may ba obtained between 27th June. 1985 and 2nd July. 
1985 from: 

WBttoms de Broe HR1 Chaplin & Company Limited, 

Pinners Hall. 

Austin Friars, 

London, 

EC2P2HS 

National Westminster Bank PLC, 

New Issues Department, 

P.O. Bo* 79, 

2, Princes Street, 

London, 

EC2P2BD 

and National Westminster Bank PLC at the following addresses; 


14 Btythswood Square, 
Glasgow G24AQ 


Coimora Centre, 
103 Colmore Row, 
Birmingham B3 3NS 


80 George Street. 
Edinburgh EH2 3DZ 


a Park Flow. 
Leeds LSI IQS 


55 King Street 
Manchester M60 2 DB 


Doted 27th June, 1985 


Application Form 

Sapphire Petroleum P.L.C. 

(Registered in England under the Companies Acts 1948 to 1980 No. 7558 167) 

Offer for Sale 
by 

WILLIAMS de BROE HILL CHAPLIN & COMPANY UMITED 

of 

6,000,000 Ordinary Shares of 50p each at 150p per share, payable 
. .. in full on application 

The appBcation fists wSI open at IDM bjti. on 2nd July, 1S85 and maybe 
closed at any time thereafter. 

APPLICATIONS MUST BE RECEIVED BY 10 a.m.'ON TUESDAY, 2nd JULY, 1985. 

Applicants are strongly advised either to deliver this Application Form by hand or to use first class post 
and allow at least two days for delivery. 

To: WILLIAMS de BROE HILL CHAPUN & COMPANY LIMITED. 


■Number of shores for 

Amount of cheque 

which application is made 

ondossd 

£ 


'AOfiiiuinniitinuMbafot jmimmimol lOOriaons 
ana in itm loUovnnf) mull***. 

— lor not more than UHOslwet: 

m muttiptnol 100 kiwi's 
— tar mom man 1 . 01 X 1 sham, but not more 
than 10.000 slum 
m mirncles o< tod sham 
—for more than 10.000 snares, but not 
■non (turn 2&000 snares, 
m mu in pins ol 1.000 shams 
—ter mom Ihan 25.000 Bhaics: 
in muteatei, ol 5.000 Mines 


1/We end oua a choaue.t«nkjv'B draft payable to National Wesnmnaier Bank PIC tor the above 
mentioned wm. befog toe lull emount payable In reopect of the above stated number of Ordinary 
Shame of 50peach of Sapphire Petroleum PX.C. rttie Company") ai 150p per share, and bwe offer 
to purchase diet number of Ordinary Shares and tone agree to accent the same or any smaller 
number in respect of which this application may be accepted upon me terms ot the pi aspect us 
deled 27th June. 1985. 

UWe hereby authorise you to sand a renounoeebte latter of acceptance in impact of the said 
Ordinary Snares, und oru cheque lor any monies returnable, by post ol my our risk 10 Ihe address 
given in the box below and to procure my.our nameis) to be registered in the Register ot Mambeis 
of die Company ee hokter(a) of the said Ordinary Shares, or of those of them which are not 
effectively renounced. 

In consideration ol your agreeing to consider applications upon the terms and subject to the 
conditions of the said proepectux, liwe agree that this application shat* be irrevocable until 10 th 
July. 1985 and that this paragraph shall constitute a coOaunaf contract between mo us and you 
which shell become binding upon receipt of tha Application Form, duly completed, by National 
Westminster Bank PLC. New Issues Department. 

KWe understand that due eompleUOn end delivery of this Application Form accompanied by a 
tfiequefbaflkar's draft win constitute a warranty that the cheque wHl be honoured on first 
presentation and acknowledge that arty allocation to mous m made on that understanding. 

I/We also acknowledge that letters ol acceptance and cheques for any application monies 
returnable ere liable to be held pending clearance of applicants' cboquee. 

I/Wo agree diet this application end acceptance thereof and any contract relating hereto and 10 the 
Offer shell be governed by end construed in accordance with she laws of England. 

IMta hereby declare, lep ma nt and warrant C) that Ihe unde rewd tees the OwMnety Shin* have net 
bred, led nriB net be, iqUetd (mdartfce United State* Securitise Act el TOM. e* emended, end may not 
■Erectly or IndVeoly. be UBerid. 10 W, renoeaced. mnstenad. assigned, euhanged or edwiwbe dtepeseO 
of in tha United state* of America, Hs tanteertea and peiaassteas and aH anas Mbisct to Its Infeflctioa 
runted State* - ) or to or tor the ben eB t el any pareon who is a aadoa al or cHitoi at or a rMidant or 
I itarasC. tadodtofl toe ornate ol any *acb ptsaerr. er to my oeqwntiea. pertnertbp or 


ether entity craecad er eremAed in er under the tewe ol Hie UnKed Sam or say pcdtteal eebdwWoa 
thereal rtlnftnd States Pusan"]; N) that l/we anvare not (a) United States Paraonfsl; and (m) that L*we 
■aware not eogoWno any Mhay Bbera* for the aceoent ol any Unh ad States Pence or with ■ view to 
thakr disc. tefo. reniBidetaxt. nenslar. s s ela nmimt . SKhmgo nr ether dhpeeat. directly at tatUrttriy. In 
the United Stme or to any United States Panon. 

HMwSdeAppHcaet 

Siam*** Dated 1985 


FOB OFFICE USE 
ONLY 


i Acceptance 
number 


2 Number ol 
shores 
accepted 


3 Amount received 
oneppkeation 


4 Amount payable 
on team 
accepted 
£ 


5 Amount returned 


6 Cheque number 


Surname 

(Mr„ Mrs., Miss orTrflel . 


Forenames Tin full)- 


Address fm full)- 


.iPostCodfl. 


Please use 

BLOCK 

CAPITALS 


1 phi 
cheque or 
banker's 
draft here 


Joint Applicants Of any) 

ALL JOMT APPLICANTS MUST MSN 
AIO GIVE NAMES AND ADDRESSES BELOW 


3. Signature - 

Surname 

(Mr, Mre- Miss or Title) 


Forenames (in foil) 

Address (in full) 


..(Postcode) . 


2. Signature 

Surname 

(Mr., Mrs., Miss or Title). 


Forenames (In full) — 

Address (in full) 


4. Signature-.... 

Surname 

(Mr., Mrs., Miss or Title). 

Forenames (in full) ... 

Address (in full) 


..(Postcode) 


—■ (Postcode) .... 


A «*»POt«ten alto oMremple to dfo Applic ation Form under ttend byad^euthoriaad officer who diouU stxto hte 
hqx— eatat ias oyaty-.B t hie Ap pncaMow fona is signed under ■ power el attorney, such power el attorney must 
■1 1 oap— y 1 * 1*1 Wpwiuon nwm. 

Tbit AiMi g jiMto a Form, ndwn p wn pWw t tyihy «vttfa a chtqut or bMteTi draft lor tho fufl mornt on 

eppBe i HSvjwthelorerantod^NidenelWteMnhyerBenhPtCliewlBeueePepertmBti t POBoat7a!zPrtnS?^wr 


leade n Kff aP. and rii ouid a rrive not latter thwi 10 ajii.cn 2nd July. WBL P fa em me t copies el Apportion Fmrawui 

SfhLi her-c Welle am he matte parable in HwHnn al W«ami«w He^v mr- — .. 

-.A— p w ara c h eque orbonlier'ettotet mure eccompenyee ch A p pR ceSoH Fona. -wot NegotfeUe 

and benher'edrrfte muet he drawn to wwjwg on a bank nr branch ql a bank in England. ^ uf n 




. ... — -—ad. the C ha n n el 
Houeae nr which haa enm 
membera of ttioee Clearing 1 

right ie reserved to present 1 

«f«» - — ■— 

toe^IpptoerSel by Wd)y paid’ reneuareebie feMr^aeeaina^^?the reSM^TttoTSpSi^im^wSri?!^ 
roph ra thorwrf- " 


X S 


e * tto f* tammete mutople afshnre*. No ractriptwBi behtpied 

TtwHhofoiywjitedm duo coins* tho post ettbo rbfc of 
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THE ARTS 


I Week I 

H F | S JSulM ITulWlTh H 
U 28|29|3o| l| 2| 3\ 4 I 

Opera and Ballet 

PARIS 

Le BarWer de Seville, conducted by 
Hans Graf, Ahnavtva sung by Dano 
Raffanti/Nbel Velsaco, Rosins by 
Snraime Memtzer, Figaro by Patrick 
Hafterv "Ki Basil io by Ruotiero 
Raimondi. Optra Comique (2981*11) 

Robert h Dlable alternates with 
Soirie de Ballets and with Tosca. 
Conducted by James Cordon with 
Hahm Kabai v anstea in the tide role 

and Rlnwinin Ara gall in thjrt of 
CavaradossL Paris Opera (2BC 5022). 

VIENNA 

Steateopcr (5324/2855): Turandot con- 
ducted by SUHrin with Dimitrova 
Freni and the Vienna Bays Choir; 
Cavalkxia Rusticana and Der Bajaz- 
rdj Lohfiogiin. 

VoUmper (5324/2657): Count of Lux- 
embourg conducted by Artrnnllgr. 
Vienna Blood; Der Wikischutz con- 
ducted by Richter. 

WEST GERMANY 

BoBa, Deutsche Oper. Cosi fan tntte, 
produced by Gotz Friedrich, brings 
toget h er Angela Denning, Axme-So- 
fie von Otter and Keith Lewis. Si- 
mon Boccartegra, sung in Italian, 
has Ingvar Wiiell in the title role for 
the first time. (34381) 


Hamburg, Staateopen Die BntSbnmg 
bus dem SeraQ Is steered to triumph 
by Kart Moll as Osmin. Boris Godu- 
nov is Offered in a concert version 
with Gabriele Fontana and Kurt 
Moll as leads. La Traviata features 
Francisco Araiza and Julia Varady. 

ZST TiffminwniniTi how l!n» tn- 

tEipretatkms by Jutte-Renate TMgff 
and Toni Blanlonnheim (351151). 

Frankfurt, Opera; Premiering Bus 
month is Der Rosenkavalier, pro- 
duced by Hrilippe SfreidL la the 
main parts are GaQ Gilmore. Hele- 
na Doese and Manfred Schenk. Tos- 
ca, conducted by Guiseppe Patane, 

has Maria Stotinaru in the title rale. 
Also Der Zigennerbenm, Aida and 
Hotfrnann's EwTHun gm, (25621). 

LONDON 

Royal Open, Covent Garden: In the 
new production of Ariadne auf Nax- 
os, Jessye Norman and Rosalind 
Plowright alternate In the title role, 
mwl giitlilwTi and C etina 

Lindatoy in that of Zerbinetta; Jef- 
frey Tate conducts. The glittering 
cast for the new production of Rossi- 
nfs La donna del lago includes Mar- 
ilyn Home and Frederica von Stade. 


mous of the Bond films). Spoleto 
Festival Orchestra is conducted by 

fliriditn BadtM (with the Tu lmin . 

star Char). 678644 (Rome) 40285 


Vicenza, Teatro O Hmptoff Mozarts H 
re Pastore conducted by Gabriele 
Ferro and produced by Pierluigi Ptz- 
zi (aim also designed scenery and 
costumes). La the cast, Locis AHber- 
fi, Hasten Erickson, Brigitte 
Poschner, Yosiisa Yarns# and Jorio 
Zennaro (37023). 

Turin, Teatro Regie; Madame Butter- 
fly conducted by Will Umburg and 
directed by Mario Nasdguerra. 


Theatre 

LONDON 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
impr o v e d third acL MHu* i Blake - 
more's brilliant, d ire ction of back- 
stage shenanigans cm tour with a 
third-rate farce is a key factor. 


sort of manmnestal starkness as 
well as nightmarish tedium. New 
translation by Adrian MiWwdi 


English National Opera, Coliseum: 
The last two performances of the 
current season - the new produc- 
tions of Philip Glass’s Akhnaten and 
Michael Tippett’s Midsummer Mar- 
riage. (8363161). 

Royal Ballet moves to a tent in Batter- 
sea Park for two week s with a rea- 
sonably-priced performance every 
night 

Festival Ballet opens at the CoBseum 
on Tuesday with a new staging of 
Coppalia which plays aO week. 
(8363161). 

ITALY 

Spcdeto, Teatro Nuovo: La FanchxIIa 
del West produced by Brace Beres- 
ford, die Australian film director, 
tackling opera for the first time. 
Pivthmiw and scenery by Ken 
Adam (involved with the most fa- 


Bfuan, (Central Courtyard of Milan 
University - Ca* Granda) via Feeta 
del Perdono: I Promessi SposL A 
two-act ballet bv Roberto Asm 
based cm Alessandro Maazonfs nov- 
el, with c hor eo grapy by Mario Pistp- 

ni and scenery by Luisa SpmateQi. 
In die cast, Taiciana Savignano, 
Oriella DorieQa and Francesco 
Sedeao, with the La s«i« corps de 
b allet Every Day except Sunday. 
(609128). 

Naples, Teatro di San Carlo: La San- 
nambula with Edita Gruberova (al- 
ternating with Maria Dragom) An- 
tonio Savastano, Simone Alamo 
and Kate GaxnbernccL (418266). 

Teatro alia scala, Andrea Cmirr by 
Umberto Giordano, conducted by 
Riccardo CtudOy and produced by 
Lamberts PdggeOi with Sflvana 
Mazaieri. Eva Marion and Joee Car- 
reras; Don Pasquale oondocted by 
Claudio Abfaado with Luciaaa Sara. 
Sesto Braseantini, Ernesto Gavassi 
and Alfredo Kraus. 809126. 


Madrid, Teatro de la Zarzuela. An afi- 
too-nre appearance in his own 
country of Spanish tenor Placate 

Domingo in Verdfs OteOo, conduct- 
ed by £ais Antonio Garda Navarro, 
artistic di r ec to r Piero Pagsjkmi 
(Wed). (2216510). 


Starfight Express (Apollo Victoria): 
Andrew Lloyd Webber's rqllgrakat- 
ing folly has 10 minutes of Spielberg 
movie ’""r 1 '*, an exciting ffrat half 

and a dwindling reliance on 
jiyl^ffimn 1 ^ rushing around. Dis- 
neyland, Star Wars and Cats are all 
influenc e s . Pastiche score nods In- 
wards rock, country and hot gospel. 
NO child Is known to have for 
his money back. (834 8184). 

On Tour Toes (Palace): Rodgers and 
Hart's 1538 mnsical is a genome ton- 
ic. American jazz 
with the Ballets Rosses. Gems in- 
dude There’s a Small Hotel, Glad to 
be Unharay and the Balanchine bal- 
let for Sl augh ter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York’s Jozy Orbacfa, but David Mer- 
rick's tap-dancing BTfw wm pmwi twe 
been ra pt urou sly received. Ameri- 
can Clare Leech is a real find as 
Peggy Sawyer, and Margaret 
Courtenay bas a field d«y (836 8108). 

Me and My Gbi (Addphi): effi- 

cient and enjoyable revival of Brit- 
ain’s biggest wartime mnsical hit 
with Robert Lindsay in the T^pkin 
Lane role emerging as t hf best new 
mnsical star >Hrv«> Craw- 

ford. (8387611). 

The G ove rnm e nt I nsp e cto r (OBviex): 
Striking but nrrfrmny revival with 
under-equipped TV ramie ttjfc May- 
all ploying the poseur as a shrieking 
nose-picker. Richard Eyre’s prodoo- 
tkm for the NT either fWBk 
tension or true delirium but, with 
John Gunter's ira pfuwng Anrign of 
bureaucratic bumf, the show has a' 


Banana (victoria Palace): Mrcharf 
Cranford returns to London with 
his b rea thtakin g performance as 

two new tricks in a lflrp»Mg mer- 
ingue of a maocsL (8341317, credit 
cards 828 4735). 

Jumpers (Aldwychfc Confident 

sober revival of Tom Stoppards gut- 
tering comedy of love, w m rd r and 
linguistic mayhem the logj- 
cal positivists, with Paul Eddington 
a more earth bound George Moore 
Q than was Michael Hordern, Fetid- 
ly TCumi^i delightful as his »*rwi 
mnsical comedy wife. Peter Wood 
directs. (8369404, credit cards 
3796233). 

R i char d m (Barbican): Last yea r's 
S tra t fo r d -upon-Avon p roduct io n 
with Antony Sber de monic ally excit- 
ing as Richard In the BSC revival by 
B£Q Alexander. Flays in repertory 
with Roger Rees as Hamlet and 
BTwn»>gfi as Henry Y. All 
worth seeing. (6288795, credit cards 
6388891). 

Panda (Ofivier): Entertaining epic 
newptoy by David Hare ana How- 
ard Bre n t on for the Notional Thea- 
tre in -which an unscrupulous South 
African Tnugmrt «» acquires Britain's 
most prestigious newspaper. A Jan- 
ennittr, satire an the pwnA stale 
with an irresistible p g rt nr minwy by 
Anthony W np iri w as fflixwfai 
who p e netr a tes the Establishment 
while a nation dithers. (9283252). 

NEW YORK 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn’s production of T. S. 
Ehofs children's poetry set to tren- 
dy ""wji* is visually startling and 
choreographicaliy but classic 
only in the w™ of a rather staid 
and overblown idea of theatricality. 
(239 6262). 

42nd Shut (Majestic): An immodest 
celebration of the heyday of Broad- 


way in the '30s incorporates grans 
from the original flbn Kb Hmfp p 
Off To Buffalo with the appro pri - 
ately brash and l eggy hoofing by a 
large chorus Hue, (977 9020). 

Dreamgiris (Imperial): Michael Ben- 
nett's latest mnsical has now be- 
came a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960a female pop 
gram, & la Supreme* without the 
quality of their music. (239 6290). 

Brighten Beach Memoirs (48fli St): 
The first instalment of Nril Simon's 

Twfg of m w n n Hwf and jokes 

on a Depresskm-ea Jewish boose- 
hold where young Eugene falls awk- 
wardly in love with his cousin. 
(2211211). 

A Chorus Line (Shuberty: *Hi» longest- 
running muAw) ever in America 
has not only supported Joseph 
Rapp's Public Theater for eight 
years but also updated the wmrfnol 
genre with its backstage story in . 
which the songs are nsed as audi- 
tions rather titan emotions. 
(2396200). 

S un d ay in the Park with George 
(Booth): Inspired by the Seurat 
painting. Stephen Sondheim fash- 
ions a nmB * |, °i with dob and dashes 
of Bang that end too soon but work 
well with Tony Str at ges*s pret ty set 
and James Lapnne’s book which 
changes gears in the second act 
(2896262). 

WASHMQTON 

Count of Monte Gristo (Eisenhower): 
The second production of Peter Sel- 
lars' new American National Thea- 
tre is the James CNeiR 

version of this swashbuckler. 
(2543670). 

CHICAGO 

She Characters in Search of an Author 
(Goodman): Robert Btustain brings 
his accla imed American Repertory 
Theatre to Chicago tor this Piran- 
dello c l as s ic - Ends July 14 (4433800). 


Music 


ITALY 

Vicenza, Piazza del Signori: Mahler's 
symphony- no. 9 conducted by EEa- 
hn Inbal with the Orchestra of La 
Fenlce (Toe). (37023) 

Sfeuhto, Teatro Cato Mebaso: Midday 
concert every day until end of festiv- 
al on July 14. (39209 at 40285). 

Rome, Quesa di S. Ansehno: Bach or- 
gan recital by Gianmrio Parodi 
(Mon). Basil kadi S. Sabina: Piano 
recital by Gabriella Cosentino. Scar- 
latti, Schubert; Liszt and Chopin 
(Wed). 631690). 

NETHERLANDS 

Amsterdam. Conc ertge bouw. Piene- 
Alain Votondat performs with the 
Amsterdam PhEDiarutonic conduct- 
ed by Mahal Tang. Mozart, Liszt, 
Stravinsky (Tue). (718345). 

. VIENNA 

Vienne Smshonv Orchestra eondnet- 
ed by^oqB' Lrfiel with Ernst Kov- 
adc, violin. Handrf, Sdnretsik and 
Beethoven. (Tue). Arkadenbaf. 

Vksms Symphony Orohestim conduct- 
ed by Hiroyuki braid with Walter 
khm piano. Wnr,Hoi Mozart and 
Berhoz. (Tbnr). ArkadenboL 

SPAM 

C b a n ada, Patio de Los Arrayanas, Al- 
hambra Palace. Sozrano Jessye 
Norman in songs by Brahms, Wag- 
ner, Ravel and Hfriiard Strauss to 
Btebard thorn's piano accompanl- 
znent (Mon); in Granada Mmrie 
Festival, at Auditorio Manuel de 
Falla: Piano concert by Hugh Tin- 
ney: Beethoven, Albeniz, Scriabin, 
□mptn. Liszt (Tue); Luis Claret (cdh 
to): Bath Suites (Wed). (225201). 

NEW YORK 

The Kings Stages (Tanglewood): 
Fugues, maringais and Jerome 
Kern figure in the group's repertory 
(Wed). Lenox, Mass. (4136371940) 


WASHMQTON 

National Symphony: conductor, Le- 
onard Bernstein, Traditional free 
concert on the grounds of the Capi- 
tal. Mixed programme includes 
-Bernstein: An American Sangfest, 
played by a sextet led by the com- 
poser. 

CHICAGO 

BavMa Festival (Highland Putty: The 
50th anni versary season incii»rs a 
variety of programmes and per* 
formers starting its opening week 
with the LaSalle Quartet in a pro- 
gramme honouring the centenary of 
Alban Bog* With. (7284842) 
HOLLYWOOD 

Hollywood Bowk Oregon Bach Festi- 
val Orchestra and Chorus conducted 
by Helmuth Billing. Bach St Mat- 
thew Passion (TaeV. Bach B Minor 
Mass (Wed). 

LOMXKN 

Nathan violin and Georges 

Pludennachftr, piano. B a c h , 
Brahms, Paganini and others. Royal 
Festival Hafi (Mon). (928 3191). 
London Symp ho ny O rchestra conduct- 
ed by Neville Marriner with John 
Browning, piano, Verdi, Mozart and 
Rachmaninov. Barbican Hall (Tue). 
(6388801). 

MUSICAL TOURS 

Hie 22nd festival in the Grange de 
Mesfcty near Tours. June 26-July 7, is 
a music lover's joy. TMs year the pro- 
gramme is given ever to 20th uuituiy 
ce mn ee era forhunng Ligeti, Webern, 
Britten, SchSnberg, Bartok and Berg. 

Plane Boulez will condnct Ensem- 
ble htereosta qK min and Etivwnbie 
Orchestral de Parte. Sviatoslav Rich- 
ter appears with other aokdats and In 


j phuio recitaL 

The apotheosis wiR be an ex cepti o n - 
al Bqutez- Richter co ncert de dica ted to 
Stravinsky. Hotel de ITHe, Tours, (47) 
618124. Ext 744 or A26. 

Hamaher 


■BRITISH COALl 
KUTTING COSTS! 

MAKING CHEESE 


Express Dairy's North Devon factory produces over 12,000 
tonnes of Cheddar cheese a year. 

In a recent energy saving exercise the company decided 
that the only way to make significant cuts in fuel costs was to 
convert from oil to coal. So they installed a coal fired package of 
an automatic boiler with integrated coal and ash handling and 
storage systems. The boiler is a twin furnace GWB Ashmaster 
with tipping grate for automatic ash removal. The plant operates, 
under the control of a micro-processor. On a site where A 

cleanliness and the environment are of major importance, 
coal delivery is by pneumatic vehicle and’ A * MM 

all handling is in totally enclosed systems. \ JKBR 

Tony Pennell, Engineering NUmager at I V \ 

Express Dairy comments: "The major criteria \ . \ ’• 

for conversion were economics, good payback,, , ^ 


catena have been met and we are saving £600 
a day on fuel costs. It's been so successful 
we’ve now ordered a further six of these, 
coal fired boilers”. 

What makes sense for companies 
like the Express Dairy, John Smith’s 
ICI, and British Aerospace also 
makes sense for the whole of 
British industry. 

The 


British coal costs less 
than other fuels. And the NCB 
intends to make sure coal prices 
remain competitive. 



British coal leads the world in boiler technology, 
combustion techniques and methods of coal and ash handling. 
In today’s installations coal and ash are seldom seen and rarely 
touched by hand, lb maintain supplies there is a nationwide 
network of coal distributors who are strategically situated to 
give advice and provide an efficient service to industry. 

Real help with conversion costs. 


There’s a Government Grant Scheme to help co n ya n ies 
who want to convert to coaL This, with the backing of 
Euaopean loans, creates a really attractive financial package. 

A final won! from Malcolm Edwards, Commercial Director 
of the NCB: *We believe British coal can save energy costs for 
your company. Let us talk — we can do good business together. 


Exhibitions 

NEW YORK 


Ihw ; .30 objects 
from tiie period between the 1851 
Crystal Palace to the 

1900 World Fair in Itaiis demon- 
strate the show’s theme of Revivals 
mwl gipinwitim« In European de- 
corative arts. Bads Sept 5. 

WASHINGTON 

Nathmel Gallery. Ancient Art d the 
American Woodland faflkwm in- 
dndea 151 pieces covering 5JI00 
years of sculpture, ceramics, copper 
and shell objects of tiie native 
Americans who Bved in what is now 
the eastern half of tiie US. fkids 
Aug 4. 

Nathmel Gallery (West Bldg* 36 old 
m«rif MinHnp from the Dulwich 
Picture GaBery are exhibited under 
the tide nniiantiom ter a in- 

Nwting works by Rembrandt, Van 
Dyck, Canaletto arat Gain sb orough. 
Ends Sept 2. 

CHICAGO 

Art Though Edouard Manet 

Mrliin p primarily to repro- 
duce and pnnWria* hi* paintings , he 
developed a unique style as shown 
in the 27 in thfc gmriwl er- 

bibit of more than a third of his total 
output of 75 etchings. Ends Sept 2. 
Ait Im w Hh Ii- With 200 of More Gba- 
galTs w o rk s on paper dating from 
1907 to 1983. fids show from the 
Centre Ranpidou in Paris makes a 
good study of Chagall the draughts- 
man. Ends July 7. 

BRUSSELS 

Hotel M e ti e p ole is celebrating its 90th 
year and in its splendid fin de 
sidefe public areas, worth a visit 
in themselves, they are exhibi- 
ting glass and objets (fart from 
the Bella Epoqoe to Art Nouveau 
including works by Waiters, 
Gtdlfe and Daum. Also on show 
are a collection of Hlnstrated me- 
nn -cards inriudtng a Press Ban- 
quet in 1893, Congo in 1898 and 
Sarah Bernhardt in 1896. Endn 
July 20. 

Opera costumes from 1959 to tiie pres- 
ent including ZeffireQfs Rigoletto. 
Bosquet’s Traviata and Karl Ernst 
Herraman’s Clemency at Titus. Mu- 
s4e de Costumes et Denielle. Until 
November. 

Tony Cragg - a major exhibition, of one 
of Britain’s contemporary sculpto r s . 
Palais desBeatcc Arts. Ends July 28. 

WEST GERMANY 

HfunUll, Staatsgalezie . mn A v n ur 
Kimst, Prmzregentenstr. 1: German 
Art since 1960, 200 paintings, prints 
and drawings by 13 artists from the 
private collection of the German 
Prince Franz of Bavaria. Among 
them: Beuys, Richter and Kiefer. 
Ends Sept 15. 

Braden . Ackhuysen-Geseflschaft, Kat- 
haus am Detft To honour the late 
Franz Badziwill on the 90th anniver- 
sary of his birth. Fnrig July 28. 

Bonn: Rhefoisches fjiw iaiini i^om 
Cohnantstr. 145300. Fairy-tales, 
Myths, and Mraisters. 43 works by 
22 European artists, among thorn 
Messager, Paladino, SchmaKx, Ta- 
taffore and Wawrin. Ends July 28. 
Berfin, Gropius Ban. Strensnannstr. 
110 Berlin 61: Treasures of the Tor- 
bidden Cities. Timed to coincide 
with this year's Berlin Horizon 85, 
the P ekin g Palace ™«wm u com- 
ing to Europe for the first tune, with 

roughly 120 works covering 3^00 " 
years of Chinese history. The exfai- 
brtkm in Berlin infinihj gold, «"ii 
Jade, paintings, porcelain, 
instruments and callipranhs. Ends 
August 18. 

Cologne Schnutgen Mnum Cacilen- 
strasse 28: Gothic Art from Bohem- 
ta 80 masterpieces from between 
14th and 18th centuty on loan from 
the National Gallery, Prague. En% 
July 21. 

D T u u Mmf, Stadtische KnwH.oin. 
QreWjQdatz 4: A retrospective of 
Rupprecht Geiger with 100 paints 
mgs from between 1945 and 1984. 
Ends July 2L { 

VENNA 

Wwm 1878-1938: Dream and Reality: 

The greatest names of the Viennese 

firhdnttde - Klimt, Otto Wagner. 
Schiele, Kokoahka, Aldolf Ians, Jo- 
sef Huffman — in a AnrHing display 
of Jcgendstd creative ganhs. The 
attempt to intonate the artistic 
addevszicuts of this ere with phil- 
osophical developments (notably 
Wittgenstem but also Freud) and po- 
litical transformations (the emer- 
gence of municipal sodalisxa on the 
rains of Baroque splendour) is andn- 


taous and only partly suocessfoL The 
complex tension between autocratic 
and censored reality on the one 
hand and the SQurions or fantasias 
of individual artists on the other is 
hinted at but not frilly explored. A 
high point of the show is a recon- 
struction of Hoffman’s room at the 
secession exhibition of 1902. Here, 
triumphantly restored, is Klimt 's 
fifty-foot Beethoven frieze depicting 
humanity's progress through suffer- 
ing to Joy on the theme of the Ninth 
Symphony. Displayed exactly as in- 
tended, tiii* alone is worth a special 
visit. Kunstierhaus. Ends October 6. 

SWITZERLAND 

Martim: Fondatton Pierre G ianadda: 
250 IQee paintings in the striking 
modem gallery built over the So- 
man rains of the city of Octodimn. 
Ends Nov 3- (028/23978). 


Venice, Ptiana Fortuny. Toys tor the 
science-fiction era, showing how 
vastly more sophisticated robots 

have become, since first produced to 

the 1950s. Ends JnJ 14. 

F l orenc e: Museo Archeokgloo (Piazza 
SS. Anmuziata) - The Etruscan 
Civilization: This Is the first of a 
tong series of exhibitions to mark 
The Year of the Etruscans, and 
shows the results of the most recent 
research Into the Etruscan world. A 
useful history of *hft» civilization’s 
birth, development and decline. 
Ends Oct 20. 

Rome, Appartaznento Barbo - Palazzo 
Venezia: "Eleonora Duse e Q suo mi- 
te* (The Woman and the Myth) Pho- 
tographs, theatre programmes, re- 
views and clothes {Including the 
Crinkfey Fortuny fabric) worn by La 
Divina. Ends Juty 7. 


Madrid: Palario de Cristal and Palacto 
Velazquez, Fuqua del Retire: Span- 
ish sculpture 1900-38. Sculpture and 
drawings by Picasso, Miro and con- 
temporaries. The selection inctmw 
two works featured in the 1837 Paris 
exhibition, at the hgtgb* of the 
Spanish Civil War, and now shown 
in Spain tor tiie first time: Picasso's 
Femme du Vas and Juho Gonzalez’s 
La Mon tserrat Ends July 30. 
(2747775). 

Madrid: Sola de la Cam de Barcelo- 
na, Velazquez 63: Salvador Dak, a 
retrospective of his work as an au- 
thor and illustrator of books, with 
300 engravings and Uthogranha and 
200 drawings. Ends July IB. 
(4312017). 

Madrid, Museo del Prado: Raphael in 
Spain. An e xh i b ition to commemo- 
rate the 500th anniversary of the 
renaissance master’s birth, includ- 
ing his masterpiece The Car dinal 
and others highlighting bis influ- 
ence on Spanish artists. Closed 
Mon. Ends July 15. 

Bar celon a: Fundacion Joan Miro: 
Works by 45 R uss i an avant-garde 
artiste from the Ludwig coflections 

to Cologne, covering the period from 

1910 to 1930 and inchi>Uijf» the most 
repre sentative masters of neo- 
pronitivism, constructivism and Su- 
prematism. July 7. 

LONDON 

The Tate Gallery: Francis Bacon, Brit- 
ain's greatest living pnim^ ac- 
corded the rare distinction at the 
age o£ 76 of a s e c o nd full retrospec- 
ts exhibition at the Tate, 20 years 
after his reputation as an artist of 
woridstandtag was fim put beyond 
au aoutit. Now we see him no longer 
as a unique and extraordinary figu- 
rative, surrealist expressionist, but 
as mi artist who has come at Uart in- 
to his own, as younger painters 
nave come round again to the hu- 
man figure as the central, creative 
^occupation. As the subject mat- 

™H^J^ acce P tahle . *> his 
P®oiiiar and tormented re-invention 
and reconstitution of the figure no 
““gar shocks. Ends Aug lST 


Ca S^°JSVSS: ^ 1 Fra"* 

19th and 20th century masters as- 
sembled by the art merchant Robert 
Schmit comprises an important De- 
«“ L* Conversation and a 
Van Gogh, unusual both for tech- 
mque ahd the theme of the Seine. 
Oh the first floor the a.whi w 
«omra m with Vuillard, Bonnard 
end Duffy. Picasso’s Large Busts 
JHtanme faces an equally large 

fcidS 

Hte BaWnis Jandscape and a strong 

was-ffsfss 

SSMfcin.ty - 





Financial Times Friday June 28 1985 


THE ARTS 


Cinema/Nigel Andrews 

Rabble without a cause 


Mrs Solid, directed by Gillian 

• c ’ Armstrong 

M ask, directed by Peter Bogdan- 
' ' «- / u £ ovich 

Restless Natives, directed bv 
Michael HoCEman 

‘ If it is Wimbledon fortnight 

on . television, it i s usually 
simpleton fortnight in the cine- 

- ma, Each midsummer the 
sound of ball on racket is 
echoed by the sound of critics 

” ** hitting their heads despairingly 

against walls in West End pre- 
view theatres. Assuming 
shrinking audiences, distribu- 
tors tend to send out their 
• it ' most dubious movies at the 

end of June. This week’s Holly- 
wood duo, Mrs Soffel and Mask, 
yield the sight of high talent 
- flapping bravely in a void of 
' content. And this week's British 

film Restless Natives, set in 
,Q!is Scotland, is void of both talent 

. ond content, being the worst 

. __ • film I have seen from either 

side of the border in recent 
‘ memory. 

Mrs >s one of those 

’ -r. fool proof-on-pa per movies in 

5 which a good director, Aus- 

. tralia’s Gillian Armstrong (of 
. . --Lv My Brilliant Career ) teams up 
. ' J , "'•****[ with a gleaming star, Diane 

,. fc . Keaton, in a true-life tale com- 

. . bining action, passion and rich 

“ ' •» v p.w character conundrum. In the 

“ murky morning of this century 

v (1901) a prison governor's wife 

1 (Keaton) elopes with an escap- 

■“■V**. ing prisoner (Mel Gibson) and 

•• the pal (Matthew Modine) with 

whom he was jailed for robbery 
with murder. 

The three are pursued to 
chilliest Canada where the run- 
r. + away romance is ended by a 

- v posse bearing shotguns. The 

men die, the woman returns to 
her almost broken marriage 
with a completely broken jaw. 

Armstrong and her camera- 








Cher and Sam Elliott in “Mask* 


man. fellow Australian Russell a muo of nunk^ weirdoeT and 

Boyd, soak the early scenes of from a Bibl e-thumper into a ances. Eric Stoltr is gustily ? ■ at 

this yeasty -sounding yarn in a fool for love. uir«w« — *k» ***- juvenile misats, sets mem at 


voluptuous darkness. 


likeable air the boy with face 


One they hit the great out- made hideous by M lionitis ' 


loggerheads (in the -derelict 
house they have crash-sauatted 


smokoy blues and blacks doors, things get worse. Pursuit deforming bone diseast) who somewhere In LA.) with the 

swathe Keaton as she shuttles action and romantic idyll ner- battles bravely with social i,^ notice and ' intolerant 

between family life in ihe vously alternate, and the audi- ostracism, the taunts of school- neighbours, lights the blue 

governor's quarters, where the ence's baffled questions out- mates and the grim certainty of touch-paper and retires to see 
egg-yolk light of lamps illu- number the movie's answers, his own early death. Cher is th e g^een blow up into a 
mine the daily meals, the daily Why on earth, for instance, do feisty and lovable as his bottle- tragicomic tea/puroisnacht 
prayers, the daily embroidery, the governor and the police swigging, pill-popping Mum This rabble without a cause 
and her Biblc-reading sorties assume — without the evidence who has a heart of gold (well, {5 portrayed with a hilarious 
in the prison itself. As this we have had of prior canood- platinum at least) beneath the tnbmire of the ferocious and 

Florence Nightingale of the ling — that Miss K has eloped bad habits. But there is no forlorn. Who could resist the 

hoosgow reads her devotional with the runaways rather than visual elan to pull this slim, scene where they sit clustered 
reams to Mr Gibson, love grows that they have taken her touching yarn out of made-for- round a glowing telly while a 
through the bars like a forbid- hostage? This is a film with no TV, mini-movie style into a commercial intones, “Are you 
den creeper, enacted in rust- motor of credible motivation film with big-screen buzz and experiencing feelings of aliena- 
ling gestures, stray touches and beneath the rhetoric of of beauty. tion or depression?” Audiences 


flowering oeillades. 


its visuals, no beat of detailed Director Peter Bogdanovich should feel neither. Ibis is The 


But the grander the film's truth in Keaton’s central per- guides the story plainly through . Young Ones (Mayall not 
early visual wrapping and formance which might turn its sentimental-martyrdom paces Richard) transferred to the 


amorous mime*. -.the sillier it mannered emotionalism into 
seems whenever the characters -kbelievableemot^m..- _ 

open their mouths — as they m- * 


—the boy’s .vchaerfuIiieK-; in . land of the -vibrant shoestring 
adversity, )fls~.lbVfr for a Mmd^&movie. It “has ar-narrative 
girl, his nether's. bursts of care^juabmentum that Mrs Soffel 


crcasingly do. We never quite Mask, another tru e-story alternating with jags of drink ' could learn from, a lack of 

believe, for all her breath- movie, is a mirror-written Mrs and drugs, the Hell’s Angels sentimentality that Mask could 

catchings and gasps and hands- Soffel. All its problems are flotilla- in which Mum and son learn from and a comedy - of 

touching-hair, in the psycholo- reverse ones. Here there are mingle as happy outcasts from outcast youth that Restless 

gical whirrings that turn Keaton strong chara cters and perform- ** conventional " s ociety (were Natives could learn from. 

Holloway’s Serenade, Nash Ensemble/Wigmore Hall 


Max Loppert 


Robin Holloway's Serenade in 
E flat. Op 5" for 10 instruments 
(wind quintet and string quin- 
tet) was given its first perfor- 
mance by the Nash Ensemble, 
conductor Lionel Friend, at the 
Wig more Hall on Wednesday. 

It is one of those Holloway 
works that will no doubt delight 
the predisposed and infuriate 
the ill-disposed. for it culls a 
luscious. brightly-coloured 
assortment of the composer’s 
vo nous pleasures in past music, 
and then proceeds to arrange its 
chosen blooms in an insouciant, 
take-it-or-leave-it manner that 
lends a curious fascination to 
the whole bouquet. 

The three-movement struc- 
ture is *classical"--or rather, 
cubist-cla&sicaK as Holloway’s 
characteristically elegant pro- 
gramme note puts it). The hrst 


movement, which articulates a 
Haydn-like progression from 
slow introduction (later to be 
recalled) to allegro main argu- 
ment. raises all sorts of expec- 
tations the fulfilment of which 
comes slightly askew — and 
never quite when or where one 
imagines it will come. The use 
of keys (C minor dominates the 
opening, E fiat takes over only 
later) posesses a powerful 
Mozart i an suggestive ness: 50 
too the pellucid scoring. Yet the 
cut of Holloway's sentences and 
paragraphs implies, at the same 
lime, a late-20th century intri- 
cacy of attitude to the chosen 
material: the blend of wit, self- 
indulgence. and assiduously cul- 
tivated self-awareness produces 
a flavour entirely peculiar to 
this composer’s music. 

In the slow movement, a Bar- 


carolle, the imprint of Strauss's 
late ‘workshop" chamber pieces 
lies strong upon the sequences, 
which unfold in so lush a spirit 
of E flat lyrical euphony that at 
any moment one expects queasi- 
ness to set in. It never does, 
quite; nor does it in the “comic- 
opera" finale, Ron don buffo, for 
throughout the work Moloway's 
command of harmonic rhythm 
ensures a continual undercut- 
ting of easy predictability. 

A curious 20 xninuts, then: I 
enjoyed them greatly, in the 
self-conscious, ever-so-slightly 
guilty mood remembered from 
the experience of previous Hol- 
loway chamber compositions. 
The concert, which devoted its 
second half to the Mozart B fiat 
Serenade, K361, had begun with 
Tippett’s Sontata for four horns 
(John Pigneguy, Michael 


Thompson, Anthonuy Halstead. 
Colin Horton): not perfectly de- 
livered but immensely bracing. 


. ‘Gigi’ for the 
West End 

Alan Jay Leraer and 
Frederick Loewe’s musical 
adaptation for the cinema of 
Colette's novel Gigi, has been re- 
written as a stage musical and 
will open at the Lyric Theatre, 
Shaftesbury Avenue on Septem- 
ber 17 with previews from 
August 31. 

Taking leading roles will be 
Beryl Reid, Jean-Pi erre 
Aumont;’ Sian Phillips and 
Geoffrey Burrldge with 

Amanda Waring as Gigi. 


The Tempest/Ludlow Castle 


B. A. Young 


ever Hell’s Angls really as nice 
as this?) — and the plainness 
pays off in some offbeat 
humour, some fresh naturalistic 
playing. But whenever Mask 
tries to drum deeper feelings, 
the feelings sound thin and 
tinny. Bogdanovich never 
makes the story resonate in the 
richer dimension of myth or 
fable (like.- for example. The 
Elephant Man) and the film 
remains a television-size prob- 
lem pic with television-size 
emotions. 

Restless Natives won for 
Ninlan Dunne l C. its writer, the 
Lloyds Bank National Screen- 
writing Competition last year: 
which makes one cast j’et 
another nervous glance at the 
City and its soundness of judg- 
ment. The film seems com- 
pletely bankrupt of wit, flair or 
originality. We follow the 
antics of two Edinburgh youths 
(Vincent Friell and Joe Mul- 
laney) who set out on a high- 
way robbery spree. Donning 
toyshop masks; they become the 
"Clown” and the “ Wolf man.” 
They clean the invading Yanks 
in their charabancs of watches, 
jewelry and ready cash (with 
remarkably little resistance 
since they wield what are 
visibly toy guns) and are soon 
hailed as Scotland's biggest 
tourist attraction since Rob 
Roy. 

-Bill Forsyth’s wristy wit and 
mischief might have spun some 
fun from this would-be spin- 
ning top stOTy. Under director 
Michael Hoffman's influence it 
lies lopsided and inert amid 
the general toyroom carnage of 
limply winsome performances, 
hope-for-the-best photography 
and misfired slapstick. 

Suburbia, a rank outsider, 
moves up on the inside rails to 
become the best film of the 
week. Writer-director Penelope 
Spheeris puts down on screen 


The Tempest seemed an apt 
choice for this year's Shake- 
speare in Ludlow Castle, but at 
teatime the sky miraculously 
cleared and by 8.30, when the 
theoretical curtain rose, there 
was not a cloud in the sky. 
When Caliban chattered about 
the man In the moon, we were 
able to look over our left 
shoulders and see what he was 
I talking about. Certainly the 
wind stayed icy but Ludlow 
Festival audiences are the most 
patient in the world and so they 
should be in such surroundings. 

Philip Grout's production be- 
gins in an unfamiliar and un- 
welcome, way with a ship's 
concert upstage, before a thun- 
derclap signals a sound-storm 
which drives the crew and the 
passengers into some not too 
convincing staggers. Mr Grout 
has underlined all the comedy 
in the play, as a glance at the 
cast-list will suggest. 

Bernard Bresslaw's Prospero 


has about him a faint sugges- 
tion of a successful music-hall 
magician. He is friendlier than 
any Prospero I can recall; he 
says "My foot my tutor” as a 
question rather than an excla- 
mation. The anger in his final 
confrontation with his victims 
is the menace of an examining 
Intelligence agent. 

On the other hand, he offers 
little affection for Ariel, who 
has earned some not only from 
Timothy Roland's likeable per- 
formance, but from his apparent 
indifference to the razor-keen 
air that his tenuous garments 
can bave done little to mitigate. 
When Ariel, liberated at lost, 
hops over the front of the 
stage and disappears among the 
seating, Mr Bresslaw follows 
him up into the air with his 
eyes, and so do we. Mr Roland 
does all he can with the songs, 
but has hardly a strong enough 
voice. 


With Miranda, Prospero 
almost seems a playmate, and 
lucky he. for Sarah-Jane Varley, 
looking no more than 15, is as 
attractive as she is clever. She 
and James Coombes's youthful 
Ferdinand make a pleasant pair. 
Mr Coombes is another victim 
of the weather, for Prospero, or 
Philip Grout, or Sean Cavanagh, 
the designer, makes him strip to 
the waist to bring in the fire- 
wood, a state that no way lowers 
the warmth of his love-making, 

The two clowns Stephano and 
Tnnculo are given a smart 
polish in a notable double act 
by Sylvester McCoy and Jim 
Norton. They make their jokes 
as if they were brand-new. and 
are helped by simple visual 
jokes — they like, for instance, 
to lift people up through the 
traps by an invisible rope round 
the neck. Frank Windsor's 
Caliban plays along with them 
as if he came out of the same 


box. His ragged kit is all that 
is physically monstrous about 
him. except, apparently, his fish- 
like smell, of which much is 
made. 

Among the Milanese and the 
Neapolitans, only John Clegg's 
gentlemanly Gonzalo specially 
impressed me. His speech pro- 
posing to turn the island into a 
Channel Four ring to it. Tbeir 
Channel Four Ring to it. Their 
costumes (uncredited in the 
programme) suggest the laic 
18th or early 19th century. Mr 
Cavanagh's stage design centres 
on a hut like a scale-model of 
the Pyramid of Gizeh; it opens 
like a blossom to reveal the 
goddesses, or the harpies dis- 
guised as a buffet-bar. or 
Ferdinand and Isabella playing 
chess. Lights, and the required 
thousand (wangling instruments, 
impinge from the great lowers 
surrounding the stage. It is all 
deeply enjoyable. 


Hansel and Gretel/Polka Children’s Theatre, Wimbledon 


Michael Coveney 


Humperdinck's opera has 
been butchered to a running 
time of 70 minutes at the Polka 
Children’s Theatre in Wimble- 
don (still supported, I am glad 
to report, by Sainsbury's) and 
offered as a sugared pill to the 
under-l2s. Accompanied only by 
John Kember at his monotonous 
synthesizer, the show foils disas- 
trously between the stools of 
operatic high intentions and the 
easy charm of the average Polka 
presentation. 

All the recitative is done 
away with and the songs of the 
Sandman and the Dew Fairy 
reallocated to the Forest Trees 


and Cretel (Vanessa Bond). 
Oddly enough the terrifying 
elements in the Grimm story — a 
village on the brink of starva- 
tion and children vanishing in 
droves down by the strawberry 
patches on the Ilsentein River — 
went for very little in Richard 
Gill's production. Even the 
climactic incineration of the 
Witch (played with a pantomime 
cackle by Tony Holiham) drew 
not a single cheer at the morn- 
ing performance I attended. 
The audience came to life only 
when Hansel (Malcolm Lord) 
either fell off a stool or uttered 
the dependable expletive 
"pooh." 


The witch in flight to and 
from the pink gingerbread cot- 
tage is represented by a puppet 
on a broomstick, the son of 
effect the Polka does well. And 
the forest is pleasantly occupied 
by puppet wolves, foxes and 
cawing ravens. When Hansel 
and Grelel bed down for the 
night on losing sight of a 
receding path glimpsed in 
twinkling perspective, eight 
angelic white figures fly into 
the coppice in symmetrical 
formation. 

The title characters, as well 
their impoverished broom- 
making parents, are in the 


hands of trained singers. Harry 
Coghill’s father, in fact, is a 
booming bass who put the wind 
up me. let alone the children. 
But when it comes 10 children 
and theatre or opera. I think 
there should be no concessions, 
not that I would recommend a 
complete Hansel and Crete! 10 
their attention anyway. An 
eight- or nine-year-old child is 
as capable of enjoying, say. A 
Lore of Three Oranges or A 
Mitisumer Night's Dream as he 
is Forty Second .Street or Star- 
light Express. To offer children 
crude snippets on the cheap is 
to underestimate them at b-ast 
and to patronise them at most. 


New York Theatre/Frank Lipsius 


The mensch, the mayor and odd nebbishe 


At a time when terrorism and 
the hunt for Mengele cast a 
40-year-old shadow over the 
news, two new off-Broadway 
productions give contemporary 
life in New York a buoyancy 
that is only incidentally and 
yet essentially Jewish. Each 
bristles with humanity and 
hilarity. 

In Nat Moyer, . playwright 
Herb Gardner creates an 81- 
yearold mensch with warmth, 
charm and incisive wit I'm 
Not Rappoport at the American 
Place compounds these virtues 
■ with ; clever plot? fend an 
equally affable and attractive 
antagonist. Midge, an old black 
man too proud to give up work 
as a building superintendent 
Most writers put their ambi- 
tions into story lines, but 
Gardner has the sense and 
ability to drop in a plot like a 
rippling stone while diverting 
the audience with ambitious 
dialogue about anything from 
contemporary youth to muggers 
("Cossacks" like the ones who 
persecuted Nat’s ancestors in 
the old country). 

When Midge’s building goes 
co-op — as contemporary a sub- 
| ject for New Yorkers as hi- 
jackings — the new owners try 
to fire, him only to find Nat 
able to put on the mantle of 
a rabble-rousing lawyer and to 
threaten them with retribution. 

Judd Hirsch brings just the 
right balance of vigour and 
stooped shoulders to the role 
of Nat and he is well matched 
by Cleavon Little’s Midge. 
Director Daniel Sullivan obtains 
maximum mileage out of small 
gestures transmitted on Tony 
Walton's graceful design of a 
Central Park walkers' bridge 
vivid with autumn -coloured 
hues. Gardner, author of A 
Thousand Clowns, makes the 
story seem like a bonus on top 
of his portraits of two endear- 
ing old men who are old- 



Rita Moreno and Sally Struthers in “The Odd Couple' 


fashioned the way well-con- 
structed plays with wonderful 
characters, relevant themes and 
rewarding plots are old- 
fashioned. 

The other Jewish play is 
about a real person, and its 
major drawback is a reluctance 
to rely sufficiently on its sub- 
ject — Mayor Koch. Based very 
loosely on the mayor's autobio- 
graphy, Mayor, at Village Gate 
Upstairs, is a musical revue 
with clever songs that are as 
much about the city as the man. 
One monologue strikes home to 
all the locals, with its theme 
of the crazy parking regulations 
that force New Yorkers to look 
for alternative side of the street 


parking each day. 

The mayor is shown in an 
endearing version of his comba- 
tive self, cavorting with real 
estate magnates Leona and 
Harry Helmsley, city comp- 
troller Harrison Goldin and Car- 
dinal O'Connor (who tries to 
fit in at a fund raising dinner 
by mentioning a “nish" when he 
means "knish”). The good- 
natured banter becomes pointed 
when the mayor and his neme- 
sis, city council president Carol 
Bellamy, dine alone and 
separately describe each other 
in exactly the same terms to 
relatives trying to make a 
match of the two bachelor politi- 
cos. 


At the Broadhurst. a female 
version of The Odd Couple cuts 
the heart out of one of Neil 
Simon's best plays. The jokes 
are there along with designer 
David Mitchell's accurate Upper 
West Side setting where Sally 
Struthers moves in with Rita 
Moreno on the breakup of her 
14-year marriage. But with 
poker turned into Trivial Pur- 
suit and new dialogue built on 
the old plot, what was once 
another monument to Jewish 
nebbishes capable of rising to 
tragedy has become in Gene 
Saks's production a bland 
Yuppie landscape with charac- 
ters designed for the jokes, not 
the other way round. 
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Does your company 
depend on IBM 
System 34, System 36, 
or System 38? 

Is it fast enough? 


Axe response times good enough? 

Most computers can be speeded up without 
expensive hardware upgrades. 

All it takes is a little expertise, and some Sofbro 
software. We can prove it to yon NOW 
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Talk to Steve Morel on OW -941 1241 

1 or write to 

SOFBRO f FREEPOST, 
Altrincham 
Cheshire 
TOU42BR 
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Staying in Hamburg... 

you will find complimentary copies 
of the FINANCIAL TIMES as a guest 
of one of the following Hotels: 

Crest Hotel, Atlantic Hotel, R amada Renaiss. Hotel, 
Kapstadtring An der Alster Grofle Bleichea 


U.S.S40.000.000 SERIES 13 


TELEFONOS DE #5% MEXICO, S-A. 

( Organised under the laws of the United Mexican States) 
Six Month Note Issued in Series 
under a 

US$75,000,000 
Note Purchase Facility 

Notice is hereby given that the above Series of Notes 
issued under a Note Purchase Facility Agreement dated 
5th May, 1982, carry an Interest rate of 8%% per 
annum. The Maturity Date of the above Series of Notes 
will be 31st December, 1985. 

28th June, 1985 

Samuel Montagu & Co. Limited 
Issued Agent 


CARING 

— for the cars and drivers in our contract hire 
fleet, we'H care for yours too at competitive 
rates. Ring for data pack. 

LEASE LINE 

Area offices: Portsmouth (0705) 264411 London (0784) 34377 
Bristol (0285) 69173 Coventry 10926) 881018 


Saleroom/Antony Thomcroft 

Furniture polished off 


The salerooms were hyper- 
active yesterday, with sales 
geared as much towards over- 
seas visitors here for the 
London season as from local 
buyers. Christie’s auction of 
English furniture was aimed at 
the British market and did 
reasonably well, with a total of 
£1,738.422 and 16 per cent 
unsold. 

The main casualty was six 
George II side chairs which 
have graced houses as grand as 
Ditch! ey Park and Mereworth 
Castle and which sold in the 
same rooms in 1968 for £2J0 0. 
The vendor was looking for 
around £70,000, but the bidding 
petered out at £65,000. and they 
were bought in. 

But a set of six George n 
giltwood side ihairs from the 
same two nouses found a buyer 
at £124,200 (as against £2J!00 
at Christie’s in 1981 ) and a pair 
of George n giltwood pier 
tables, whiih had been at 
Lowther Castle in Cumberland, 
sold for over double their 
estimtae at £118.000. The same 
buyer paid £81.000. twice fore- 
cast. for a pair of George II 
grey painted and parcel gilt 
mirrors which had been part of 
the Wateringbury Place sale in 
1978 when they went for 
£ 12 . 000 . 

In Christie’s print sale Light. 

the American dealer, bought an 
a! bom of Dutch and Flemish 
landscape enyravings and etch, 
ings oft he 17th centory, 194 in 


alL for £113.000. around double 
the estimated price. 

There were three major sales 
at Sotheby's. Contemporary 
paintings totalled £1.389.510, 
with 24 per cent bought in, 
average for this market. The 
top prices were £72.600 from 
Rennes Fine Art Museum for 

Composition 1949 ’* by Nicolas 
de Staeul. and £57,000 from 
.Seibu of Japan for "Table 
Fauve by Duxuffet. 

Works by Malta and Fontana 
both soW for £55,000. and the 
£ ity „ Art Gallery 
paid £39,600 for Peter C.” an 
oil on two canvasses bv David 
Hockney, painted in 1961. 

A First World War Victoria 
Cross, _ awarded to Drummer 
- 1914 ' wa ^ |«>ufiht for 
ti-.luu m a medals auction, 
and a group of orders and 
medals awarded to Field 
Marshal Sir Richard Dacres 
made £8,800. Afttr forty years 
in the army with no active 
service Dacres was involved in 
the Crimean War where he was 
in charges Df the artillery. 

An auction of travel, atlases, 
maps and books totalled 
£425.678 with 15 per cent unsold 
£42o.678 with 15 per cent 
unsold. A first edition, and 
presentation copy, of the 
astronomer Tycho Brahe’s 
major work, with contemporary 
colouring, realised £57.200. and 
a composite atlas of town plans 
and regional maps by Joilain. 
mid 17th century, made £27,500 


— Ai 
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Clearing the 
financial fog 


CAPTAINS of industry and Con- 
servative chancellors are sup- 
posed to rub along together 
quite nicely — at least that is the 
theory. Yet this week. Sir 
Terence Beckett, the director- 
general of the Confederation of 
British ■ Industry, while not 
exactly challenging Mr Nigel 
Lawson, the Chancellor, to a 
bare knuckles fight, showed 
clear exaspemtion with the re- 
cent thrust of Treasury think- 
ing. British manufacturers 
which, at best, have enjoyed a 
partial recovery from the 1980- 
19S1 slump will be put under 
severe strain, he argued, if OK 
real interest rates remain for 
much longer at 5} per cent — 
higher than in any major com- 
petitor country. 

Mr Lawson seems equally 
exasperated with Sir Terence — 
the CBTs chiefs call for a 2 
percentage point cut in interest 
rates “ for starters " has 
dearly hit a nerve. Industry, 
Mr Lawson seemed to argue on 
Wednesday, has never had it 
so goad: corporate profitability 
in 1984 was the highest ever 
recorded. The corporate sec- 
tor is running a £10bn surplus. 
If companies are worried 
about costs, then rather than 
whingeing about high interest 
rates, they should slow down 
the rate of growth of earnings, 
now running at 9 per cent in 
the private sector, and give the 
unemployed some hope of 
work. 

Surpluses 

In truth, the corporate sector’s 
health is harder to gauge than 
either Mr Lawson or Sir Terence 
might care to admit The Chan- 
cellor is stretching the facts 
when he claims that profitability 
is at an all-time high. A Bank 
of England analysis published 
this week shows this is only true 
if the enormous impact of North 
Sea profits is included. Non-oil 
companies are earning a real 
return of 8-7 per cent— roughly 
the rate earned during the 
Healey/Callaghan recovery of 
1977-78 and a far cry from the 
real returns of 10-12 per cent 
enjoyed in the 1960s. Sir 
Terence could fairly argue that 
while the bulk of companies 
have seen a recovery in profits, 
there is still some way to go. 

The notion that most British 
companies are awash with huge 
financial surpluses is also prob- 
ably a fiction. Both Bank and 
Treasury officials concede that 
a financial fog has descended 
over the corporate sector. The 
latest figures may suggest an 
aggregate surplus of £lOm but 
they also reveal a gaping 
£10bn hole left by errors, omis- 


sions and unidentified trans- 
actions. tobody knows for cer- 
tain what is happening. As 
the Bank suggests in its 
Bulletin, profits may be over- 
stated because “ insufficient 
weight is being given to loss- 
making companies and/or to 
small companies which are per- 
haps less profitable than die 
average." Alternatively, the 
Bank suggests, companies may 
be investing more overseas or 
at home than the official figures 
imply. 

But the most obvious implica- 
tion of a simultaneous build-up 
of liquid assets and bank 
borrowing, when overall profits 
are buoyant, is that individual 
companies and sectors are 
experiencing, as the Bank puts 
it, *' widely different economic 
circumstances." In the last two 
years, for example, the net 
liquidity of manufacturing com- 
panies has fallen very sharply. 
Thus, while some companies 
enjoy the security of large cash 
mountains, others may be 
excessively geared as they 
attempt to finance expansion 
after hte recession. In spite of 
the macro figures, Sir Terence 
may thus he quite justified in 
worrying about the impact of 
5} per cent real interest rates. 

Justified 

Mr Lawson might accept this 
but his real worry is that high 
pay awards threaten his 
attempts to reduce both infla- 
tion and unemployment. How- 
ever, while the Chancellor is 
fully justified in his efforts to 
talk down the going rate of pay 
settlements, he would be on thin 
ice if he went further. Politi- 
cians and officials must accept 
that in the last analysis manage- 
ment on the ground is the best 
judge of what companies can 
or should afford. The fact that 
remains that, after a Long de- 
cline .the share of profits in 
GDP is now rising: the Bank's 
figures suggest profits have 
risen roughly four times as fast 
as Income from employment in 
the past four years. Practical 
businessmen recognise there is 
a limit to the rate at which 
owners of companies can gain 
at the expense of employees — 
and it may have been reached. 

To encourage job creation, 
Mr Lawson could stress that a 
huge gap, by historical stan- 
dards, seems to have opened up 
between companies’ retained 
profits and their investment. On 
average. British industry could 
be investing much more than 
it now seems willing to contem- 
plate: higher investment and a 
higher share of overseas 
markets would be a direct route 
to higher employment. 


EUROPEAN LABOUR FLEXIBILITY 

It’s a revolution of sorts 


Italy: so far, 
good 


so 


ITALY is in a better position 
than for many a year to sort 
out its chronic economic and 
political ills. The open ques- 
tion is whether the country’s 
leadership will make the best 
use of this opportunity. 

Progress made in the 
economic sphere is noted in the 


with the less savoury side of 
Italian political life. But the 
significance of his election 
transcends the merely personal. 
It provides evidence of an un- 
usual consensus not only among 
the government parties, from 
the Christian Domocrats via the 
smaller centre and right-of- 


report on the Italian economy centre groups to the Socialists, 


published today by the Organi- 
sation for Economic Coopera- 
tion and Development It 
records that growth resumed 
last year and that the inflation 
rate lias come down. But .. . 

equally it points to the negative Maturity 
side. Inflation is still too strong 
for Italian competitiveness. The 
general government borrowing 
requirement, at 131 per cent of 
gross domestic product, is too 
high. 

Closely linked to that, a 
wasteful pensions and welfare 
system is crying out for reform. 

A large state-controlled sector 
of Italian industry has been 
pampered with subsidies. It has 
also provided vehicles for much 
undesirable political patronage. 

Yet on the other side of the 
industrial ledger, several of the 
leading private Italian concerns 
have recovered from a bad spell 
in the late 1970s and early 
19S0s. Fiat, having won a con- 
frontation with fractious unions 
which eventually forfeited the 
support of the workforce, is 
performing strongly. Olivetti 
has come out of the cold. 


but extending even to the Com- 
munist opposition. The only 
significant (and welcome) omis- 
sion is that of the neo-fascist 
MSL 


Smoothness 

On the political side, much 
of Italy’s recovery is associated 
with Sig Sandro Pertini, who 
is about to retire as President 
after having completed his 
seven-year term. Sig Pertini, 
with his reputation for straight- 
forwardness and plain dealing, 
has done much to restore some 
public respect for Italian public 
institutions. _ It is not an easy 
thing to do in a country whose 
people have a notorious 
suspicion of ali those in political 
authority. 

The almost unprecedented 
smoothness with which Presi- 
dent Pertini’s successor, Sig 
Francesco Cossiga. was elected 
provided further evidence that 
tilings in Rome are not as hope- 
less as they once seemed to be. 

The endless wrangling which 
accompanied most previous pre- 
sidential election had made the 
politicians a laughing stock. 

Sig Cosslga’s personal repu- 
tation also contrasts favourably cal advantage. 


There was none of the in- 
fighting which might so easily 
have wrecked the coalition 
Government of Sig Bettino 
Craxi, the Socialist Prime 
Minister in office since August 
1983, almost a record tenure. 
Constitutional propriety will re- 
quire him to resign when Sig 
Cossiga comes in to re-form 
his Government. The Christian 
Democrats are expected to In- 
crease their influence in the 
cabinet which should contribute 
towards stability. They are, 
after all the largest party and 
made progress ip the regional 
elections of this spring. The 
danger is that they might be 
tempted to overplay their hand. 

Not only the behaviour of the 
politicians provides evidence 
that Italy may have turned over 
a new leaf. The electorate 
showed remarkable maturity 
when, in the recent referendum, 
it turned down a Communist 
proposal to restore full wage 
indexing. That amounted to 
voting against an immediate 
wage rise. 

The police have made un- 
precedented progress in the 
battle against the Mafia in 
Sicily, though the snake has 
only been scotcbed, not killed. 
A lasting success against the 
Mafia and simitar organisations 
of violence and corruption 
would make an enormous con- 
tribution towards curing many 
of Italy’s ills. 

Similarly, the main work of 
putting the economy rigbt and 
of restoring the standing of the 
state among its own citizens 
remains to be done. The next 
important elections are due in 
1988. leaving almost three years 
to come to grips with these 
tasks. That opportunity ought 
not to be dissipated by a return 
to unproductive battles for 
patronage and short-term pollti- 


T FIRST GLANCE, it 
looks like a revolution. 
European managements 
are bending themselves and 
their workforces into new, more 
flexible forms of thinking and 
working in an effort to improve 
labour efficiency. 

An emerging breed of multi- 
skilled soperworkers trained to 
operate and maintain automated 
equipment at plants like 
Peugeot in Mulhouse and 

P<rissy, SKF in Gothenburg. 
BMW in Munich, and Esso 
Ch emic als in Mosanorran, 
prides itself in being up with 
the wortd’s best. 

Employers Mice Philips at 
Routers. West Flanders, are de- 
rising shift patterns to extend 
the. operating time of expensive 
capital equipment Rank Xerox 
in the UK has pioneered “ net- 
working in which employe es 
leave the staff and turn them- 
selves into limited companies, 
selling their services to RX and 
other cust om ers. 

The sheer number of topics 
oa company agendas looks revo- 
lutionary: multi-skilling, train- 
ing, flexible working time, 
parti-time and temporary work. 
snhoootracCcng, homeworiong, 
commu nicatioos and employee 
involvement, quality control, 
performanee-celaited pay. profit- 
sharing. blue- and white-collar 
harmonisation, and decentralisa- 
tion of management structures 
aod collective bargaining. 

The reality, of course, is less 
radical. The hopeful sign is 
that managements are talking 
about these issues. But actual 
progress is patchy, many of the 
changes are in their infancy, 
and much of Europe remains 
dogged by a sense of inferiority 
against Japan, the U.S., and 
lower-wage but increasingly 
productive Third World com- 
petitors. 

A growing number of com- 
panies Is at least getting to 
first base : the realisation that 
labour efficiency is a manage- 
ment problem. Those who pin 
their hopes on a transformation 
of employee attitudes or govern- 
ment moves to unshackle labour 
markets will soon go to the 
wall 

We have to live with the 
labour laws as they are.'* says 
M Henri Debates er, international 
personnel director at Rank 
Xerox. *T can’t be happy with 
any rigid system, but we are a 
multinational and we can't 
change these things.” 

He warns : “Flexibility Is not 
management doing what it 
wants, when it wants, where it 
wants with the workforce. It’s 
an attitude of mind in a corpora- 
tion. Management itself must he 
mentally flexible." 

RX has had failures and 
successes : problems in Italy in 
turning service engineers into 
salesmen, so displaced workers 
from refurbishment plants oonld 
become service engineers; but 
success at a Dutch plant m deal- 
ing with an overstaffed adminis- 
tration by redeploying 470 
people so that a draughts- 
man. for instance, would be- 
come a quality inspector. 

“ The biggest job we hav e is 
not with manual workers but 
with Ihe manager who is going 
to employ him. He may have 
formed inflexible habits.’’ says 
M Debuipser. RX has improved 
production costs, product 


By Brian Groom, Labour Staff 



Union confrontation European style (left and right) 


meanwhile in Japan. 


Philip Tho mpso n 


quality and sales networks. The 
contribution of workforce flexi- 
bility, as ever, is bard to 
quantify — it is an enabling 
element. 

The director of a British 
fibres company said: “Where 
unit pack failures stop a 
machine our guys think they're 
doing well if there were only 
28 stoppages this week, com- 
pared to 30 lam week. But they 
are measuring themselves 
against the wrong standards. 
They have zero unit pack 
failures in Japan," 

He does not blame the wor- 
kers. Productivity, be says, is 
a management issue because 
management sets the standards, 
just as traditional shop floor 
demarcations are encouraged by 
demarcations at the top, for in- 
stance between engineering, 
technical and production direc- 
tors. Managers set standards 
for quality, too. 

More companies are realising 
that doing simple thin gs w ell is 
crucial, in Sweden. SKF, the 
multinational ballbearing group, 
has halved resetting times on 
machines — “basically," says 
Mr Staff an Andr eason , execu- 
tive director of SKF Nordea. 
“by planning and being smart, 
ensuring that all your hand 
tools are there so you don’t 
have to run and find them 
during the resetting.” .. 

Doing simple things badly is 
a major British problem. A 
recept article in the National 
Institute Economic Review com- 
pered 45 British and German 
manufacturing plants with simi- 
lar machinery and manning 
levels, and found the German 
labour productivity 63 per cent 
higher — mainly because of the 
low technical competence of 
British managers and workers, 
which led to frequent machine 
breakdowns, poor maintenance 
procedures mid inadequate 
attention to quality control. 

British foremen, who mostly 
lacked any formal qualifications, 
were inferior to their German 


counterparts, who nearly all had 
the higher certificate of Meis- 
ter (this involves technical 
skills and proficiency in staff 
supervision -and work organisa- 
tion). German production man- 
agers were normally graduate 
engineers, whereas in Britain 
they were usually people who 



had learned on the job or had 
a sales or a financial back- 
ground. 

The old British barriers — 
demarcations between- skilled 
and unskilled workers, and ‘be- 
tween different skilled trades — 
are breaking down in the face 
of new technology, but only 
slowly. 

The problem has never 
existed to the same extent else- 
where in Europe, but changing 
job definitions can still present 
a challenge. Proposals by SAS. 
the Swedish airline, to have 
check-in counters staffed by ad- 
ministrators at peak hours in 
Norway, Denmark and Sweden 
may well prove difficult to 
“ sell " to employees. 

There is no room for com- 
placency. M Jose Bidegam, 
senior vice-president of St- 


Gobadn, the French glass and 
industrial group, says some 
plants- are moving towards a 
system whereby workers can 
both operate and repair robots. 
“It’s just beginning.” he ex- 
plains. “We are trying, but we 
are too late to catch the 
Japanese." 

How can Europe improve the 
level of competence mid skills? 
Several companies are looking 
towards the flexibility which 
the big Japanese manufac- 
turers achieve while providing 
lifetime employment for their 
“core” workers. 

Daf Trucks of the Nether- 
lands introduced an average 36- 
hour week two years ago in 
preference to sacking 800 wots 
kers for the first time in its 
history. It believes dismissals 
are expensive, disturb internal 
relations, and are inappropriate 
to European culture. 

The 5,500 workers bad to for- 
go pay rises, and have accepted 
different daily hours for manual 
workers and staff so that Daf 
does not lose productive time. 
Daf raised spending on train- 
ing to 2} per cent of payroll and 
moved towards group working, 
giving teams of workers discre- 
tion over tilings like control of 
materials supply, and covering 
for absence. 

Absenteeism has dropped 
from 16 to 5.5 per cent in four 
years. But though Daf does not 
yet face direct Japanese compe- 
tition, it knows its annual 4 per 
cent productivity improvement 
is below the 6-7 per cent 
achieved by Japanese manufac- 
turers. “We have to speed-up 
and we will,” says Mr Frank 
S weens, board member. 

Thorn EMI Ferguson, the UK 
television maker, surveyed 
Japan in 1982 and found that 
though its technology was com- 
petitive. there was much to 
learn about human relations. 
Hiring permanent workers at 
peak times only to fire them 
later, damaged efficiency. 


because the threat of sackings 
damaged morale. Now Ferguson 
is trying to maintain stability by 
more subcontracting, using 
short-term contract workers at 
peak times, and diversifying 
the product mix in factories to 
protect the permanent workers 
from sudden slumps in work- 
load. 

Mr Jim Donovan, personnel 
director, claims Ferguson has 
made “ reasonably significant 
progress." Other moves include 
harmonising the conditions of 
manual workers and staff, 
strengthening communications 
briefings, and moving towards 
multi- skilling , for instance, by 
training fitters in electrical 
work. 

Some unions and academics 
see a conflict between moves 
by governments to ease dis- 
missal laws, and by big com- 
panies towards job security. But 
the two developments are not 
necessarily contradictory. It is 
small companies which claim 
they need easier hiring and 
firing, while bigger ones usher 
in a Japanese-style, two-tier 
system of secure “ core ” 
workers and low-paid, less- 
skilled peripheral ones, often 
temporary or part-time. 

Skill shortages in Britain, 
France, the Netherlands, 
Sweden and elsewhere high- 
light perhaps the most crucial 
issue facing European industry 
— training. There are even 
some shortages In Germany, 
where the “dual system” of 
classroom and on-the-job train- 
ing remains the envy of Europe, 
despite problems over the speed 
of its response to changing 
technology. 

Some improvements are now 
under way, such as Britain’s 
decision to extend the Youth 
Training Scheme, reform 
apprenticeship standards and 
increase vocational education, 
and the growing commitment of 
major companies in France, the 
Netherlands and elsewhere to 


provide more training. But 
there is a long way to go. 
Small and medium-sized French 
companies, for instance, are 
la g gin g well behind. 

Employers complain that 
youth pay rates, often set by 
law, are higher in most 
countries than in Germany — but 
sometimes this becomes an 
excuse for doing nothing. 
Japanese companies spend up to 
4 or 5 per cent of sales on in- 
company training compared 
with less than 0.5 per cent at 
most UK companies. U.S. em- 
ployers spend five times the 
average amount spent in 
Britain. 

Employee involvement, 
quality circles, and communica- 
tions are areas In which a grow- 
ing number of companies are 
trying to win greater commit- 
ment from their workforces. UK 
companies are briefing em- 
ployees on business aims in face- 
to-face meetings. French 
employers are increasingly 
using direct communications to 
supplement the statutory con- 
sultative bodies — a technique 
they see more as a means for 
resolving conflicts than for get- 
ting their message across. 

The “quality of working life” 
school, which holds that improv- 
ing the job satisfaction of. wor- 
kers is a better route to new 
forms of work organisation — 
based on the premise that im- 
proving job satisfaction is a 
better route to efficiency than 
boring, repetitive work — prob- 
ably still cover only a small 
proportion of workers, except 
perhaps in Sweden. 

More companies are develop- 
ing wage systems relating pay 
to performance criteria like 
quality and skills rather than 
the traditional crude output 
bonuses. There is some interest 
in profit-sharing. But European 
employers have nothing like the 
amount of flexibility provided 
by the Japanese bonus system, 
which makes up 30 per cent of 
a worker's earnings. 

Working time is being widely 
reorganised across Europe. The 
settlement of last year's metal- 
workers' dispute, for example, 
allowed German companies 
some flexibility here. At 
Siemens in Munich, a key 
group of 100 prefabrication 
workers is working shifts of 
six days a week, with every 
fourth week off, to make 
enough parts to allow the other 
2,500 workers keep up full 
production. 

Many engineering employers, 
however, may not be making 
hill use of their ability to vary 
weekly hours between 37 and 
40. It is just a start, they say.. 
When hours were cut two years'* 
ago in the Netherlands, only 50 
per cent of companies were 
able to reorganise working 
patterns well enough not to 
lose operating time. 

A revolution of sorts Is going 
on in Europe. The world of 
work is changing faster than 
for decades. But it is doubtful 
whether this is happening fast 
enough for its enthusiasts. 
While it takes shape, com- 
petitors are not standing still. 


Previous articles 6 open rad on June 
17 10. 21. 24 and XI. Tin nut will 
be published on Monday. 


Ombudsman 
for banking 


Tucked among the financial jobs 
column this week is an unusual 
employment opportunity — that 
of banking ombudsman. 

Seventeen UK banks agreed 
in February to create the office 
of an ombudsman for the 
industry — along the lines of the 
independent arbiters already 
established for parliament, local 
government and the health ser- 
vice — to deal with the rising 
tide of complaints from banking 
customers. 

The banks are advertising for 
someone to fill the post because, 
according to the Committee of 
London Clearing Bankers, <’ wc 
want to be sure that this is all 
open and above board.” 

With the same object in mind, 
candidates with significant pre- 
vious connections with the bank- 
ing industry will be precluded. 

The ombudsman will be 
responsible not to the banks, 
but to an independent council 
consisting of two people 
representing the public interest, 
two the banks, and an indepen- 
dent chairman. 

The council will also appoint 
the ombudsman. But since the 
council itself will not be set up 
until the autumn, headhunters 
Tyzack and Partners have been 
asked to prepare a short list in 
the meantime. 

The advertisement invites 
applications from men or 
women (or even nominations) 
“with a strong legal background 
and the authority and personal 
stature successfully to achieve 
settlements in issues of widely 
differing degrees of complexity 
In a position of high public 
exposure.” 

“ Maturity,” it adds, M will be 
an asset.” 

Salary is not being mentioned 
at this stage but the banks have 
said they are prepared to pay 
the rate for the job, whatever 
that may be. 


Wishful thinking 

On the day that the Bank of 
England issued another stern 
warning on .the outlook for 
prices, the Government’s 


Men and Matters 


National Savings department 
seemed blissfully unaware of 
the inflationary risks of higher 
pay awards. 

Marketing its new issue of 
index - linked certificates — 
designed to protect your cash 
against rising prices — the 
department highlighted a new 
feature which it expects to 
boost their appeal to investors. 

The Government is now 
promising that if prices start to 
fall— yes, fall rather than rise 
less quickly — holders of the 
certificates trill not find their 
capital reduced by a corres- 
ponding amount. 

Even Mrs Thatcher Is not that 
optimistic. 


King Peter 

Peter Lougheed. retiring 
Premier of the Canadian pro- 
vince of Alberta, is unlikely to 
keep a low profile when he 
leaves “the best job in the 
world ” for the private sector. 

Known as “ King Peter,” 
Lougheed has been western 
Canada’s most powerful voice 
in national politics since taking 
over as leader of oil-rich 
Alberta 14 years ago. He spear- 
headed opposition to the now 
defunct energy policies of the 
Trudeau government in Ottawa 
and played a key role in secur- 
ing the provinces* agreement 
(with the exception of Quebec) 
to the revised Canadian consti- 
tution. adopted in 1981. 

Lougheed has cannily used 
Alberta's oil and gas wealth 
botta as a lever in national 
politics and to strengthen the 
province's own economy. The 
bulging C$14bn Heritage Fund 
has provided sparsely populated 
Alberta with an enviable array 
of social and educational 
facilities. 

Thanks to numerous tax con- 
cessions, Alberta’s economy is 
picking up smartly in the face 
of weak oil and gas markets 



“ If It’s not one of ours 
maybe it’s from the Bank of 
England." 


elsewhere in the world. No 
wonder Lougheed’s Conserva- 
tives hold 75 of the 79 seats in 
the provincial legislature — up 
from zero when King Peter 
became party leader 20 years 
ago. 


Sky’s the limit 

The audience profile for 
Rupert Murdoch’s general 
entertainment Sky Channel has 
risen markedly. A satellite 
receiving dish has been In- 
stalled at the Zarzuela Palace 
In Madrid and King Juan 
Carlos, an enthusiast for that 
sort of thing, is reported to be 
enjoying the Sky brand of light 
entertainment 

The Royal household is one 
of 3.6m cabled homes in Europe 
which can now switch on to 
Sky. 

Some interest in the channel 
has also been shown by the 
Ring of Morocco but the tricky 
problem of programme rights 


for North Africa has yet to be 
sorted out 
There is no sign of a satellite 
dish on Buckingham Palace. 
But Lord Hornsey, a director 
of Sky, is a friend of Prince 
Charles. So you never know. . . . 


Watch this space 

New Zealand has found another 
tourist attraction to add to its 
boiling mudpools and steaming 
geysers- 

Next year when Halley's 
Comet reappears in the skies 
after 75 years. New Zealand will 
be one of the best countries 
from which to view it. 

Hundreds of U.S. and 
Canadian tourists are already 
booking $2,700 comet-watching 
holidays there — a package deal 
which includes the services of 
an astronomer. One travel 
agency alone has had 1,400 
inquiries. 

Prime viewing sites near 
Queenstown and Blenheim are 
being staked out. But many 
tourists have booked camper- 
vans or chartered yachts so they 
can watch the comet well away 
from the distractions of city 
lights. 


Marking time 

The Soviet Union has closed the 
technology gap with the West 
according to a story from 
Helsinki. 

Ivan is trudging across Red 
Square with two heavy suitcases 
when his friend Sasha stops him 
to ask the time. Ivan rests the 
cases and looks at his watch. 
“ Three o'clock in Moscow, com- 
rade. Two o’clock in Helsinki, 
7.00 am in New York, 9.00 pm 
in Tokyo- Wind west-south-west 
and it should be a fine week- 
end.” 

“ Gosh.” says Sasha. “ I didn't 
know you could buy those fancy 
Japanese watches here.” 

What d’you mean, Japanese? 
This is 9 Soviet watch. I've just 
bought it from GUM.” 

“KoIossaL I must get one.” 

“You should,” says Ivan, as 
he picks up his two suitcases. 
“ But I warn you, these batteries 
don’t half weigh you down.” 


Observer 


Our new technology 
has projected us into 
the space age 99 
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u THEBE Is a curious idea in the 
*. air that the Conservative Party 
might win the by-election in 
Brecon and Radnor next Thurs- 
day. Mr Cronley Onslow, for 
example, the chairman of the 
party's 1922 Committee, who 
has his vote in the constituency, 
thinks that Tory support has 
not fallen away nearly as much 
as might have been expected. 

There are others with a good 
political nose who know the 
place well and think much the 
same thing. A Tory Aip f or a 
t- neighbouring Welsh consti- 
tuency says: "Yes. but please 
don’t write it until after the 
weekend because anything 
might happen between now and 
then.” As indeed it might. 
Nobody knows what the head- 
lines in the ' next few days are 
going to be. There is the 
summit meeting of the Euro- 
pean Community in Milan, for 
instance; there will be also 
public opinion polls about 
Brecon and Radnor. 

It is an odd constituency: 
one Of the largest in Britain, 
but with one of the smallest 
electorates. The people are ail 
*• spread out. That is one reason 
why tt is so difficult to tell how 
they will rote. 

Yet, on the face of it. it 
ought to be a cinch for the 
Alliance. It is the first hy- 
election this year. The Govern- 
ment is in mid-term and doing 
none too well. The local result 
in the general election of 1983 
was Tories 48J2 per cent. 
Labour 25 per cent and the 
Alliance 24.4 per cent. 

That is very similar to Ports- 
mouth ‘ South, which the 
Alliance picked up quite easily 
in a by-election just over a year 
ago. It is also quite similar 
to the result in Stafford which 
the Alliance could have won in 
the by-election of May last year, 
if only it had tried harder. 

The conventional pattern has 
been that the Alliance mobilises 
all its support, as the Liberals 
used to do before it, attracts 
£ disaffected Tories, probably 

v benefits from a relatively low 

turn-out and the Labour vote, 
except in Inner cities, continues 
to decline. Brecon and Radnor 
ought to be a replica. It is 
very interesting that hardly 
anyone is yet sure that it will 
be. 

A Labour victory would be 
stunning. The Labour Party 
has not gained a seat in a by- 
election in the past decade 
apart from Birmingham North- 
field in October 1982. Oddly 
enough, it was the narrowness 
of the Labour majority there 
that persuaded Mr Cecil Parkin- 
son, the then chairman of the 
Conservative Party, to press — 
initially against Mrs Thatcher's 
wishes — for an early general 
election in 1983. Labour then 
lost Korthfield. Yet a win for 
Labour now in Brecon and 
Radnor, with the Government 



Candidates In Brecon and Radnor (from left): Richard Uvsey, Chris Butler and Richard Willey. 

Time for a fixed-term 
Parliament 

By Malcolm Rutherford 


in mid-term and the political 
conference season approaching, 
could have a marvellous effect 
on the Party's morale. 

A defeat for the Alliance 
would be quite crushing, even 
if it were a fairly narrow one. 
It would challenge the idea that 
at least in rural, southern or 
suburban by-elections, with the 
Tories in office, the Alliance 
carries all before it If the 
Alliance were to come third, 
people would have to start 
reassessing their ideas about 
political realignment. 

A Conservative victory would 
be rather fun. It would make 
people think. All those 
suggestions about a hung Parlia- 
ment two or three years on, the 
premature talk about the result 
of the net general election 
when there are at least two 
years to go would have to be 
revised. It might make the party 
conferences in the autumn 
somewhat different, too, for 
there is unlikely to be another 
by-election this side of 
November. 


And yet a Conservative 
victory ought to be quite 
properly on the cards. The 
Party did, after all, win nearly 
50 per cent of the vote in 
Brecon and Radnor in the 
general election. Nothing much 
has changed cataclysmically 
since. The Government looks a 
little the worse for wear and 
the Labour Party has an attrac- 
tive new leader, but the opposi- 
tion is still divided — thereby 
giving the Tories the best 
weapon they have — and shows 
no signs of coming together. 
Thus a Tory win. probably with 
a reduced majority and with a 
lower turn-out, ought to be the 
most natural result in the 
world. It would reflect reality: 
not with enthusiasm perhaps, 
but at least reality. 

The trouble is that by-elec- 
tions have become a distorted 
and distorting feature of British 
politics. There used to be lots 
of them so that it was a kind 
of continuous process. Between 
the end of the first and the 
beginning of the second world 


war there was an average of 
18 a year. Between 1945-1970 
the average was down to 11. 
Between 1970-1984 it fell to six. 

There is another way of put- 
ing it. In the (not so) old days 
the composition of a Parliament 
tended to change as its life went 
on. The absence of a general 
election during the Second 
World War affects the figures, 
but it is still striking that 
between 1918 and 1970 each 
Parliament by the time it was 
dissolved bad an avenge of 53 
members who had come in at 
by-elections. In Mrs Thatcher’s 
first term, which ran for four 
years, there were only 20 mem- 
bers who had not been there 
at the start. 

We all know the reasons. The 
most obvious one is that by- 
elections have come to be con- 
sidered dangerous by the 
governing party. (It is not just 
the Tories.) They lead to 
Orpingtons, Ashfields, even 
perhaps to Brecon and Radnor, 
bad headlines, charges of 
electoral volatility, mid-term 


blues, calls for a change of 
course, better presentation, new 
party chairman and so on. On 
the whole Governments want to 
avoid them. The only compensa- 
tions is when they turn out to 
be useful in testing the political 
weather before a general elec- 
tion: Birmingham Nonhfield, 
for instance, or Hull North 
under Prime Minister Wilson. 

There are one or two other 
explanations. Not so long ago 
a by-election would be caused 
by an HP being sent off to 
become Governor of the Sey- 
chelles or somewhere or to run 
the Port of London Authority. 
Such posts are no longer so 
readily available. 

It was also one of the poli- 
tical rewards to be elevated to 
the House of Lords. Nowadays 
MPs have to make do with a 
knighthood if they are lucky 
and relegation to the back- 
benches if they are not. Even 
Lord Whitelaw’s nominally safe 
Conservative seat of Penrith 
and the Borders was very nearly 
lost to the Alliance when he 


went to the upper house after 
the last general election which 
had taken place only a few 
which had taken place only a 

months before the by-election. 

All that amounts to a con- 
siderable. if not widely noticed, 
constitutional change: on the 
whole, for the worse. 

There are fewer by-elections; 
therefore more attention it 
attached to them. The con- 
tinuum has gone out of politics. 
People take them deadly seri- 
ously: “ minders ” looking after 
candidates, ail sorts of officials 
looking on from Central Office 
and so on. It is bard to imagine 
a by-election on a single issue 
like Munich in 1938 or (say) 
the famine in Ethiopia today. 

One oddity is that it does sot 
realty matter very much, except 
at the time. The majority of 
seats lost at by-elections revert 
to the original party’ at the next 
general election. 

The fall in the number of by- 
elections has had another un- 
fortunate effect. Not only has 
the fun gone; it has led to a 
certain ossification in Parlia- 
ment. There was already a 
trend for people to become 
more and more career MPs. 
doing what the Whips tell them 
and hoping for advancement. 
The absence of by-elections 
makes it much harder for some- 
one to change their minds or 
their career in mid-course. 

The new practice might he 
easier to defend if it had been 
deliberately designed. It has not. 
The only other constitutional 
change that has gone alongside 
it and even that by accident, 
has been the development of 
hereditary peers. That too, has 
turned out to be a kind of 
ossification, for where does 
reform go from there? Hardly 
anyone talks any more about 
further changes in the Lords. 

One answer might be to go 
back to the old days where by- 
elections were two a penny and 
created a great deal of innocent 
excitement It was not of too 
much moment what happened 
in Brecon and Radnor because 
there would be another test 
somewhere else in three weeks 
or so. 

Another might be to go over 
to something like the West 
German system which dispenses 
with by-elections altogether. 
That or the American which 
allows for the natural process 
of change by mid-term elec- 
tions. Indeed the more one 
thinks about it the more one 
becomes convinced that the best 
cure for the premature elec- 
tionltis that has come to 
dominate this summer is not 
proportional representation but 
fixed-term Parliaments. At least 
everyone would know where 
they are. Who knows? They 
might even bring a measure of 
cros-party agreement in their 
wake. 


Seat-of-pants 

socialism 


By John Lloyd 


THAT old guru, Prag-ma-Tik. 
has been doing his rounds of 
the union conferences, bending 
an ear here, talking to a small 
group there. 

The signs are that he is hav- 
ing more success in these quar- 
ters than hitherto: Prag-ma- 
Tlsm, his philosophical system 
which, he claims, should inform 
every area of one’s life, has 
acquired a flavour of the month 
5 tarns in Left-wing circles 
which had regarded it with some 
disfavour. 

All of this is billed as a 
"Boost for Kin nock” — one of 
Prag’s most successful converts 
—since his success depends on 
large amounts of this philo- 
sophical balm covering most 
areas of policy. But it poses 
some familiar problems. 

First, there are limits to 
Prag's system, most obviously 
in not being a system at all, 
but rather an intelligent 
response to events. If it is to 
survive, inspire and flourish, 
it must depend on a vision of 
society and, in particular, of 
the economy on which it can 
elaborate Prag-type policies 
which "you know make sense.” 

It is still the case that while 
the Prime Minister and Mr 
Arthur Scargill have visions of 
society, the area between them 
has yet to produce a coherent 
alternative which excites the 
mind and the political fibres 
alike. Within the Labour move- 
ment in particular, there is 
something of a hole where the 
democratic socialist, or social- 
democratic. vision should be. 

Because of that, it is impos- 
sible To judge If the various 
nods or leaps in Prag's direc- 
tion over recent weeks are 
simply tactical retreats in order 
to advance later, or changes of 
view: It is likely that those 
moving in these directions do 
not know themselves. Until a 
real system is put in place 
which can command allegiance 
because it can be interpreted to 
make sense. opportunism 
(which is what people call 
Prag's system when they are 
being rude) is enforced. 

The split within the Com- 
munist Party points up this 
dilemma for the Labour move- 
ment. The “ hard liners " — 
more accurately those who have 
fallen foul of a hard discip- 
linary line imposed by the 
executive — remain faithful to n 
socialist fundamentalism of 


which Mr Scargill, though not 
himself a Communist, is the 
most talented exponent. 

The " Eurocommunists,” who 
are the leading elements in the 
majority, are great followers of 
Prag, and astonish even him in 
the enthusiasm with which they 
have espoused his teachings. 
This raises the interesting ques- 
tion of why they still call them- 
selves Communists; but more 
importantly, what do they, and 
the rest of the "sensible left.” 
want? 

The quick answer is a re- 
assertion of collectivist values 
against the individualist ones 
which they believe have run 
rampant over thet past half- 
dozen years. But beneath that, 
there is considerabzle doubt as 
to wether such a reassertion 
would strike enough ersponsive 
chords. A recent survey of 
unions, for example, showed 
that while most of them still 
supported nationalised indust- 
ries, many recognised they were 
not popular. 

Fundamentalists of the left, 
which has as little to do with 
Prag as possible and relies in- 
stead on the belief that things 
will get so had. or be seen to 
get so bad. that support will In 
time come to them, retains all 
the virtues of purity and prin- 
ciple. Many, even on the left, 
presently find it difficult to 
accept that Mr Scargill is a man 
of principle, but he is, and his 
star may rise again. 

Itis the more likely to do 60 
where no counter exists within 
the left except overt or covert 
liaisons with Prag in order to 
shape up for the electorate at 
a time when Labour looks elect- 
able once more. The Eurocom- 
munist current in the Commu- 
nist Part)-, important because it 
has stimulated similar currents 
in the Labour Part)’ and the 
unions, has posed questions but 
given no answers as yet. 

Attempts to formulate a late 
20th century version of demo- 
cratic socialism — Tony 
Crosland's “Future of Social- 
ism" revisited — get Prag 
twitching with irritation; 
opinion is cheap, he will say, 
but election campaigns are ex- 
pensive, so let's get on with the 
job. But the modern Conserva- 
tive Party did not get where it 
is today by putting all of its 
eggs in Prag's basket, and the 
Labour movement could learn 
a trick or two from that. 


i Exhaust emission 
control 

From Mr R. V. Wheeler 
Sir.— Your reports on the 
EEC muddle over car exhaust 
controls give me a feeling of 
deja-vu having been involved 
in the l T .S. counterpart of these 
evenls in the mid-1970s. 

Then as now the industry 
stalled anil prevaricated, show- 
ing little concern for air quality. 
They promised super-clean 
engines in X years' time if only 
the Governmeni would go away 
and stop worrying them. For 
its part the Government pitched 
its exhaust emissions limits 
unreasonably low and was 
forced to give Hie industry 
waivers while they developed 
the three-way catalyst system. 

Over there all this is history 
and hardly mentioned. The cost 
was lost in the usual inflation- 
ary increases in car prices, as 
ii will be in Europe. The major 
beneficiaries were the Japanese 
who, instead of squealing, did 
their homework and came up 
with clean ears in double-quick 
time. 

One vital point about which 
the European Commissioners 
are being very* ™>' concerns the 
exhaust emissions lest drive 
cyelo on the chassis dyna- 
mometers. The I'.S. test cycle 
goes from 0*57 mph to_ cover 
the legal speed limit of 55 mph: 
it has some hard accelerations 
and makes engines work hard. 
The present EEC test cycle goes 
from U-Sl mph with only soft 
accelerations. Because of the 
luw speed ranee a designer can 
quite legally switch his engine 
to a rich high-power mixture 
from 32 mph upward and let 
evhaiKt emissions rip; they 
simply are nm measured. 

This disparity m speed ranges 
makes emissions comparisons 
between the two cycles a waste 
of lime and meaningless. 

The EF.C cycle has been a 
nunc cynical featherbed for the 
European industry resulting in 
Us technical incompetence in 
the pollution issue. It should be 
dropped in favour of n version , 
of ihe U.S. Federal cycle hut | 
since we have speed limits of 
70 mph upwards it should have 
some high-speed elements incor- 
porated in it. Then and only 
then can emissions limits be 
discussed on the basis of exist- 
ing ear technology and on clean 
air requirements. , 

Lean Burn, thar scruffy old ; 
American rabbit which some j 
companies have dragged out of j 
ihe hat has been toyed with in j 
Hie post but has always given 
cars with poor driveability 
which Mumble and stall par- I 
iiculail.v after some mileage ) 
;icc um ulatian. If we ever get ! 
such cars, garages and home i 
tuners will soon tweak the mix- | 
ture back to normal and make : 
ilium run properly. ! 

Tins whole muddle is quite j 
inexcusable in the light of • 
Araeric.n experience and he* J 
token.*; a great deal of ill-will j 
and Ignorance of clean air i 
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technology on all sides. Of the 
volume car makers only Volks- 
wagen seems to have a realistic 
attitude. 

Clean-air enthusiasts, and 
remember we all breathe 150 
tons or so of the stuff in a 
lifetime, should be on their 
guard against an elaborate 
“ fix " on behalf of a reactionary 
car industry, dedicated to a 
lethal car performance race and 
which because it cannot com- 
pere with Japan in world mar- 
kets wants to turn Europe into 
a closed " zone where j* can 
indulge its old-world fancies. 

R. W. Wheeler. 

19 Refill Road 
Rottingdean, Brighton 

Applying for 
shares 

From Mr A. V. Drew. 

Sir. — The genuine small in- 
vestor would have a much 
better chance to obtain new 
issues if it was not for The pro- 
fessional stags who overwhelm 
the issue with multiple applica* 
tions. I have seen them at the 
issuing office between 9.30 am 
and 10 am on the closing day 
with literally suitcases of mul- 
tiple applications which they 
tip onto the pile and ensure 
that they win the ensuing ballot 
many times over. 

To prevent this unfair approach 
applications should only be 
accepted by post, thus ensur- 
ing that the professional stag 
—like the small investor— must 
make up his mind about the 
issue two to three days ahead 
to catch the past and be subject 
to last minute market sentiment 
changes. The post office will 
have ever)- opportunity to sell 
more first-class stamps to the 
professional stag and subject 
the many applications to late 
delivery’ which the small in- 
vestor endures as a matter of 
course. 

A. V. Drew. 

M. The Holdings, 

Hatfield, Herts. 

Supervision 
in banking 

From Mr J. L. Songster 
Sir, — Total success in bank- 
ing supervision is reserved for 
those with perfect hindsight. 
More formal systems of inspec- 
tion have not saved Continental 
Illinois and countless other 
banks in the U.S. from disaster 
in the last years. 

In the first six years of 
Administering a not wholly 
satisfactory Bank Act, the Bank 
of England has to record one 
failure, but the Chancellor was 
reported to be looking for 


significant staff changes. Hr 
Lawson himself however re- 
peated a much more serious 
mistake within six months, pre- 
cipitating two sterling crises. 
May we look for him to accept 
a “ reshuffling " soon? 

J. L. Sangster. 

Mole End, High Molewood. 
Hertford. 

Losing sense on 
translation 

From Mr N. H. G. Armstrong- 
Flemming 

Sir. — -Lex, in the course of his 
article. (June 19), stated ex- 
plicitly that it, "suited com- 
panies to use end period ex- 
change rates," and by implica- 
tion, that the relevant UJK. 
accounting standard (5SAP 20) 
allowed this practice. 

In fact it should have been 
made apparent that the article 
was concerned with the finan- 
cial statements of corporate 
groups which contained one or 
more overseas subsidiaries and 
not with the reports of indivi- 
dual companies. The standard 
leaves to the discretion of the 
directors of corporate groups 
the accounting principles to be 
used in the preparation of con- 
solidated accounts because one 
method is not considered appro 
priate in every situation. Pro- 
vided full disclosure is made of 
the accounting principles used 
Lex should have no cause for 
concern even in a far from 
“ ideal world." 

Individual companies, on the 
other hand, are expected to 
translate foreign revenue and 
costs at the rate "in operation 
on the date on which the transr 
action occurred; if the rates do 
not fluctuate significantly an 
average rate for a period may 
be used as an approximation." 

I venture to suggest that In 
an ideal world there would be 
no need for statements of 
standard accounting practice for 
one would be able to rely on 
the financial statements being 
true and fair but. since we have 
not yet reached utopia, the 
Institute sets out standards 
which allow some discretion. 
Perhaps the true sadness is that 
the U.S. committee cannot do 
the same. 

N. H. G. Armstr ong-Fl e mmlng. 
Ingram and Flemming, 
Winchmora, Chalk Lane, 

East Horsley. Surrey. 

Efficient market 
theory 

From Mr D. Turgoose 
Sir, — The argument concern- 
ing the Efficient Market Theory 


(which is only a -null- hypo- 
thesis) drags on. It could be 
settled very quickly by Its 
opponents. 

Together with “ chartists,” 
technical analysts,” palmists 


and astrologers, the burden of 
. proof rests entirely with them. 
It is they who claim to have dis- 
covered same Law of Nature or 
Law of Share Markets which 
will consistently produce better- 
tiutn-random results. Let us see 
the data, the statistics, the evi- 
dence. I am sure that very 
nearly every one of your 
readers would be keenly 
interested. 

The response (if any) will 
doubtless come from extremely 
wealthy individuals, for it re- 
quires only a tiny but consistent 
improvement over randomness 
for its repeated and cumulative 
effectiveness to lead to untold 
riches withm a few years. 

D. Turgoose, 

28, Lister Cate, Nottingham. 

Scottish pound 
notes 

From Ms B. Davies 

Sir, — Since the Royal Bank 
of Scotland is to trade m Eng- 
land in place of the Williams 
and Glyn’s branches, it is to be 
hoped that Royal Bank’s one 
pound notes will be issued over 
the counters to enable custo- 
mers to retain the advantage of 
a pound note over the pound 
coin, the currency to which all 
other English banks will be re- 
stricted. 

I am sure this would be a 
good selling point to the Royal 
Bank, as my experience in run- 
ning a retail business both in 
England and Scotland confirms 
that there is a continuing re- 
sistance to the coin and that 
most people would welcome the 
retention of the note. 

As a customer of the Royal 
Bank in Scotland, I am 
seriously considering issuing as 
change a supply of Scottish 
pound notes to those of my 
customers in England who pre- 
fer notes to coins. 

B. Davies. 

Managing director, the Campos 
Group. 

Advanced Business Centre, 
Nottingham. 

Air India 
disaster 

From Philip Conti 

_ Sir . — With regard to the Air 
India disaster, your Aerospace 
Correspondent. Michael Donne 
(June 25) states that . . total 
security is Impossible short of 
turning every airport into an 
armed camp with regular ruth- 
less body and baggage checks.'* 
As a seasoned traveller 1 would 
much prefer a ruthless body 
and baggage check within the 
airport rather than after having 
been fished out of the sea. 
Philip Control. 

19, Elm Row, 

Edinburgh. 


Bilking new ground 


Last summet; Uwe Hohn of the GDR broke new 
ground in the javelin with a world record of 
104.80 metres. That throw v^tunmatched- 
and virtually unchallenged - in a summer when 
East and West rarely met in athletics. 

This summer, the best throwers, runners, 
jumpers, and vautters wiH have 16 chances to 
meet in the IAAF Mobil Grand Prix. Sponsored 
by Mobil and organised by the International 
Amateur Athletic Federation, this first-ever 
international season got underway in San Jose, 
California, on 25 May, and culminates with the 
Grand Prix finals in Rome on 7 September. 
Upcoming are the DN-Galan in Stockholm on 2 
July and the World Games in Helsinki on 4 July. 

Grand Prix points are awarded to athletes on 
the basis of their performances and times. World 
records gain extra points. At the conclusion of 
the oweraH Grand Prix, titles wiH be awarded to 
the outstanding male and female athletes and to 
the outstanding performers in each event 

With this competition, Mobil is pleased to be 
breaking new ground In athletics. That's the 
point of it al. 



A* 
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Here's the 1935 lAAFMotri Grand Prix schedule: 


Bruce Joiner's Bud LigN Qasslc 

The Pretomaine Classic 

Znamenskiy Memorial 

Rcseky Memorial 

DN-Gatan 

World Games 

Nikaa 

Peugeot TaBxX Gaines 
CtarronBsMt Games 
IAC 

Budapest Grand Prbc 
Weffldasse 
ISTAF 
WeHUas* 

Ira Van Bamme Manorial 
[AAF Mobil Grand Mx Final 


San Jose. CaHtomla 

25 May 

Eugene. Oregon 

1 June 

Moscow 

8 June 

Prague 

22 June 

Stockholm 

2 July 

Heismki 

4 July 

Mce 

16 July 

London 

19 July 

Oslo 

27 July 

London 

2 August 

Budapest 

4 August 

Zurich 

2t August 

west Baffin 

23 August 

Cologne 

25 August 

Brussels 

30 August 

Roma 
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David Honsego charts the evolution of France’s new attitude to national security 

Paris takes a European line on defence 


GENERAL DE GAULLE believed 
that France could choose to stay out 
of a war in Europe white reserving 
its forces for the defence of French 
national territory. That has long 
seemed an unrealistic assumption, 
but has none the less remained at 
the core of French orthodoxy on de- 
fence for the last 25 years. 

There are now growing signs, 
however, that the doctrine is being 
quietly shelved. Statements by the 
apposition parties, the Government 
and the Socialist party in recent 
weeks point to an inpmwfing ac- 
ceptance that France would be 
drawn into a European conflict 
from the outset and that French in- 
dependence would have little sub- 
stance if West Germany were to be 
overrun. 

So from an independent concept 
of defence, France is now increas- 
ingly defining its defence policy in 
European terms. 

If that change opens up new pos- 
sibilities of co-operation with 
France's European partners - West 
Germany first of aU, but also with 
Britain - it also raises another, so 
for intractable problem. French de- 
fence strategy is also based on the 
other pillar of Gaullist theory; re- 
fusing a prolonged conventional 
war in Europe by threatening the 
early use of nuclear weapons. 
French defence expenditure since 
de Gaulle has been concentrated on 
modernising the nuclear armoury. 

But Nato strategy, mid hence that 
of West Germany, is increasingly 
based on a reluctance to use nu- 
clear weapons and so depends on 
the acceptance of a longer conven- 
tional war in Europe. As a result of 
that fundamental divergence of 
view, Franco-West German talks on 
mutual security issues under the re- 
vived 1963 Etysee Treaty contmual- 


Flfty-seven per cent of Frenchmen consider that 
France should go to West Germany's aid if its secur- 
ity were gravely threatened, according to an opinion 
poll published in Le Monde yesterday. The pofl is 
the Brat for a tong time to examine French attitudes 
towards West Germany. 

The poll, carried out by the IFOP institute, finA 
that a smaller proportion - 40 per cent - favour ex- 


tending France’s nuclear umbrella to West Ger- 
many. 

Hk burying of wartime differences between the 
two countries is re fle ct ed in replies to the question 
on whom West Germans mart resemble in terms of 
outlook and behaviour. Twenty-six per cent of these 
tUmed replied the French — with the Americans 
[ in second place with 17 per cart. 


ly bump up against the brick wall of 
what type cd war would he fought in 
Europe and with what weapons. 

The most clear-cut sign of the 
change in defence thinking in 
France was the statement two 
weeks ago by former President Val- 
ery Giscard cTEstaing, who declared 
that an invasion of West Germany 
should be considered as affecting 
the “ultimate security” of France. In 
the 1970s, he had been moving to- 
wards that concept of an "enlarged 
sanctuary" but was stopped by oppo- 
sition from rite neo-GauDist RPR on 
whom he was dependent for a ma- 
jority in the National Assembly. 

M Giscard dEstaing mado bis 
comment in presenting the defence 
programme of the centrist UDF 
group - the other main component 
of the parliamentary opposition. 
The UDF says that France should 
be ready to enter a European con- 
flict at the outset and that “the fron- 
tier of our independence is on the 
Elbe" and not the Rhine. 

It proposes that consultations 
should begin as soon as possible 
with France’s allies and with West 
Germany in particular on the use of 
French tactical nuclear weapons. 
The importance of that is that, in 
French doctrine, the use of tactical 
midear weapons is closely linked to 
the use of the strategic deterrent 
against Soviet cities. M Giscard 
d’Estaing also suggests that explor- 


atory talks should begin towards a 
European defence treaty. 

The RPR does not go as for as 
their strongly pro-European UDF 
partners, but there has been a sig- 
nificant shift in their d e f en c e think- 
ing. M Francois Fillon, the RPR de- 
fence spokesman, proposed that the 
party should make official doctrine 
that France has "two eastern fronti- 
ers; its geographical frontier on the 
Rhine and the frontier of its inde- 
pendence on tiie Elbe.” But he was 
ruled out of court by the Gaullist 
“old guard.” The party, however, is 
committed now to establishing a 
“new structure of co-operation" 
with West Germany over security 
and armaments. 

President Francois Mitterrand, 
since coining to power, has been 
edging towards a more European 
concept of defence. The revival of 
the Etysee Treaty with West Ger- 
many was a step in that direction, 
as was the creation of a 46,000- 
strong rapid deployment force, 
symbolising France’s greater readi- 
ness to intervene early on West 
Germany's side. 

M Mitterrand, however, had two 
obstacles in his way. As a Socialist 
President he had to step warily in 
the face of Gaullist doctrine taboos. 
President Mitterrand, with the 
Communists in government, could 
not link France's defence to that of 
West Germany in a way that would 


be anathema to the Soviet Union 
and possibly force the departure of 
the Communists from the coalition. 

Now that the opposition is chang- 
ing Its policies and the Comsmnists 
have pulled out of the Government, 
President Mitterrand has more lee- 
way. The first sign that he is nring 
it was the statement by M Charles 
Herau, the French Minister of De- 
fence, last week that France and 
West Germany “had security inter- 
ests in common." 

Herr Manfred Werner, the West 
German Defence Minister, replied: 
“I ibwnV you for having said 
for France, West Germany is not a 
simple buffer.” 

The importance of tins is that the 
Gaullist doctrine of independence 
in defence assumed that Germany, 
France’s long-time enemy, was now 
a buffer against its new adversary, 
the Soviet Union. 

The Socialist party has gone far- 
ther than the Government in link- 
ing French defence to that of West 
Germany by increasingly melndiwg 
West Germany in France's "en- 
larged sanctuary.” 

Two of the numerous reasons for 
such a shift in doctrine stand out 
Successive French adwtinig h- wtimig 
have increasingly found that their 
pro-Eoropean rhetoric ran aground 
on their inability to provide an un- 
ambiguous answer to the West Ger- 
man question: “Would your conven- 


tion/ nudear forces be involved in 
our defence in a war?” 

More wonyingty, the French 
have convinced toensehres that 
their support for the deployment of 
UiL intermediate-range missiles in 
West Germany has contributed to 
the growth at the “pacifist” »t>h 
“ neutralist” sentiment in West Ger- 
many that they most want to avoid. 
Hence the new pressure to demon- 
strate France's solidarity with West 
Germany on security Issues. 

The second principal factor is 
that, with the French defence ex- 
penditure now falHng in real te rTT1<: 
and defe n ce costs rising, all pari 
are increasingiy aware that Fra; 
cannot afford the independent de- 
fence that de Gaulle bequeathed. 

The concentration on 
spending has meant that equipment 
purchasing for the conventional for- 
ces has fallen way behind target 
That process was already under 
way in President Giscard cTEsta- 
ing’s years, but has accelerated un- 
der the Socialists. So France is 
more than ever dependent on its 
nuclear armoury. 

The vulnerability of the strategic 
deterrent is also being increased by 
new developments in Soviet weap- 
on technology: anti-ballistic sys- 
tems, precisian-guided missiles that 
could destroy the French communi- 
cations, command «nH control cen- 
tres and land-based inter- 
continental missiles. 

The length of g overnm ent and op- 
positions arms sho pping lists — 
movab le SX inter-continental mis- 
siles, an observation satellite, anti- 
sateUfte weapons, an Awacs warn- 
ing system, aircraft and tanks -re- 
flect what is needed to phig the 
g? pB, Bui France w*n no longer af- 
ford it on its own. 


Sweden 
reveals 
exchange 
rate limit 

By Kevin Done in Stockholm 

THE SWEDISH central bank acted 
yesterday to try to increase confi- 
dence in the krona by publishing 
for the first time the maximum for- 
eign currency index deviations it 
wfll allow before it is pledged to in- 
tervene to defend the currency. 

After a run on the krona in early 
May, the Riksbank was forced to 
raise interest rates sharply to re- 
verse a rapid outflow of currency 
from the country. 

The drastic measures, which 
have pushed Swedish real interest 
rates to record levels, have suc- 
ceeded for the moment in restoring 
stability and there has been a posi- 
tive inflow of capital in each of the 
past five weeks totalling more than 
Skr 2.8bn ($318m). 

Sweden's foreign exchange-rate 
system is based on maintaining a 
particular level against a trade- 
weighted average of 15 currencies. 
Since the dramatic 16 per cent de- 
valuation in October 1982, the index 
benchmark has been fixed at 132. 

In the turmoil in the financial 
markets during the spring, uncer- 
tainty grew about the index varia- 
tions the Riksbank would allow, but 
yesterday the central bank declared 
maximum upper and lower limits of 
134 and 130, implying a maximum 
devaluation risk of L5 per cent 
It is the first time the Riksbank 
has published the maximum devia- 
tions at which it is pledged to de- 
fend the krona, and fee published 
figures reflect the tightening of its 
previous internal limits. 

Since May 13, the central bank 
has been trying to stimulate private 
capital inflows and Mr Thomas 
Franzen, head of the Riksbank for- 
eign department, said that compa- 
nies could now "calculate the maxi- 
mum risk they take when they bor- 
row abroad. The aim is to reduce 
the risk element in international 
transactions." 

One leading foreign exchange 
dealer in Stockholm said yesterday, 
however, that uncertainty still re- 
mained with an election only 2ft 
months away, and there were per- 
sistent doubts about the next gov- 
emmenfs readiness to act dedshre- 
to correct imbalances in the 
i economy. 


Bundesbank softens opposition 
to use of Ecu in Germany 


BY JONATHAN CARR M MUNICH 


THE BUNDESBANK has rigmsTted 
a slight softening of its opposition 
to the private use of the European 
currency unit (Ecu) in West Ger- 
many, a stand for which it has been 
sharply criticised by European part- 
ners. 

Herr Karl Otto Pohl, the West 
German central bank's pr esident , 
gave notice of the shift in attitude 
yesterday during a speech on "con- 
solidation and development of the 
European Monetary System 
(EMS)" 

Herr PShl was careful not to say 
that the Bundesbank would now 
drop its ban on residents’ holding 
private Ecu bank accounts in West 
Germany, but he approached the 
topic in a notably more conciliatory 
tone than before. 

Departing from his prepared text, 
Herr Pohl emphasised that the cen- 
tral bank was "not dogmatic” cm the 
issue and reserved the right to look 
into It again. In doing so, action tak- 


en by other European countries to 
remove obstacles to Ecu nse an 
their territories "will certainty not 
be unimportant for us.” 

Herr Pfihl emphasised that it was 
a widespread misconception that 
Ecu transactions were subject to no 
restriction at aU in other EMS coun- 
tries and that only the Bundesbank 
bad taken A negative stand so for. 
In general, he said. West German 
capital «hH money markets were 
among the most liberal in the 
world. 

The Bundesbank had not permit- 
ted Ecu accounts so for, not because 
it was hostile to the Ecu as such, 
but because it did not want to set a 
precedent for other forms of index- 
ation in tiie economic and monetary 
fields in West Germany. 

“Rightly or wrongly," after two 
terrible bouts of inflation in this 
century, imiwutiqn was a very sen- 
sitive topic in Germany, the Bun- 
desbank president said. One could 


certainty discuss wh e ther or not 
such fears were exaggerated. 

Herr Pohl also stressed that in 
his view the importance of foe Ecu 
for. the developm ent df the EVS 
had been greatly e x agg er ated by 
many people. In fact, the o pp os ite 
was true. The future of the Ecu de- 
pended on whether the exchange- 
rate mechanism of the ems «wiH 
be kept stable and greater econom- 
ic convergence in Europe achieved. 

Herr PQhFs remarks come 
against a background of high-level 
concern at the Bundesbank that the 
tough stance on the Ecu has been 
widely interpreted as an “anti- 
European” attitude generally. 

Some senior officials feel the 
Bundesbank has been put badly on 
the defensive on the issue, although 
it has worked hard to improve the 
EMS - most recently through the 
so-called “mini-package* of reform 
steps agreed by European central 
banks. 


BP subsidiary 
to axe 450 
staff in U.S. 

By WURam HaS In New York 

STANDARD Oil Company (Ohio), 
British Petroleum's majority owned 
U.S. subsidiary, is cutting about 450 
corporate staff jobs and will take a 
charge of up to $50m pre-tax to 
cover fee reorganisation of its head- 
quarters st aff. 

Mr Alton Whitehouse, chairman, 
said yesterday that "Sobio, and the 
oil industry in general, is operating 
in a tougher environment world- 
wide. We have decentralised our 
businesses and are working to im- 
prove our overall corporate and 
business performance in this eco- 
nomic climate." 

Sohio is the latest in a string of 
major oil companies to announce 
plans to cot overhead costs and slim 
down its organisation to meet the 
tougher conditions now prevailing 
in the international oil business. 

At the end of March it announced 
that it was suspending operations 
at its Utah copper division, which 
controls the biggest copper mine in 
feeU-& 
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Scargill faces test 
from union left 

BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 


SHARP political differences be- 
tween two groups of the dominant 
left-wing of Britain's National 
Union of Mineworkers (NUM) will 
emerge at the union's annual del- 
egate con fere nce in York- 

shire, next week. 

As a result, there will be a chal- 
lenge from the left to 
rule changes being proposed for the 

The left-led Scottish area yester- 
day voted to leave all decisions on 
the rule changes to its conference 
delegates -with the understanding 
that they would support any pro- 
posed remission of the changes. 

The South Wales area, also left- 
led, may support the Scottish area’s 
stance - although its area confer- 
ence last week voted to support 
most of the rule changes, but to op- 
pose a few crucial elements. Moat 
importantly, it would oppose a rule 
change that would rt wa w * fogt Mr 
Arthur Scargill, the NUM presi- 
dent, lost his casting vote on the na- 


tional executive and would thus be 
exempt from t he provision in 
1984 Trade Union Act which enjoins 
five-yearly elections. 

If the move to remit the rule 
changes were to be supported by 
the right-led areas - which are, in 
general, opposed to all of the 
chan ges - the far-reaching reforms 
planned by the union would be lost 

Scottish and South Wales del- 
egates will argue that the changes 
win create division, and possibly ac- 
tual splits, in the union. That would 
be at a time when, they say, the 
NUM should campaign strongly for 
the reinstatement of the miners dis- 
missed during fee year-long strike 
that ended in March, and also fight 
for the preservation of pits and pub- 
lic support tor coal. 

Their fine follows dosety that ar- 
rived at by the Communist Party’s 
influential miners’ advisory group 
at a meeting last weekend, which 
emphasised those priorities 


London tin 
prices fall 
after limit 
on premium 

fa— ■ — — « - ■ i_ i — ^-a^_ 

Oj vORn CuWSiuS mi LOfXrOfl 

TIN VALUES tmahisd on the Lon- 
don lCetal Exch an g e as 

trading resumed under a new re- 
striction imposed by the exchange 
Baiting to £90 fep daily premium 
that could be charged to sellers 
seeking to delay their delivery 
fznents. 


Trading was suspended on Wed- 
nesday when the premium for de- 
laying delivery for one day reached 
more than £450 a tame, threaten- 
ing some traders with heavy losses. 

Whet trading resumed yester- 
day, the standard grade cash tin 
price fell £650 to £3,675 a tonne, 
more than offsetting Wednesday’s 
rise of £435 to a record £10,325 a 
ton ne . The three-month quotation 
also fell yesterday but only by £9L5 
to £9,425. 

A special joint meeting of the Me- 
tal Exchange board and manage- 
ment committee yesterday unamin- 
ousty agreed to set the daOy limit 
because the exchange argued that 
penalising legitimate traders using 
the market for its correct basic pur- 
pose of hedging through the high 
premium was unacceptable. The 
limit will remain until such fin* as 
“orderly” trading is restored. 

The same technique of iwnj tfa g 
the cash price premium was used 
by tiie Metal Exchange in early 
1982 when a mystery baying group 
sought to “corner* the market by 
buying up all available supplies. 

The situatio n is rather different 
on this occasion s ince t he main suf- 
ferer from the restriction is the buf- 
fer stock of the International Tin 
Council 

Baird polishes up nickel giant. 

Page 2; Other commodity 
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OECD warns Italy 

Continued from Page 1 


b orr o w i n g requirement Under the 
circumstances, the OECD believes 
that the only way Italy can break 
loose from its current dilemma is 
by rapidly becoming more competi- 
tive through a reduction in both in- 
flation and in the general govern- 
ment borrowing requirement 
Radical reforms are above all 
needed on public expenditure the 
report says. It points out that 
Changes SO far marie to thfi [wnann 
scheme have not managed to pre- 
vent the social security deficit in- 
creasing. Transfers to enterprises 
could also be more effectively moni- 
tored. The OECD suggests that 
there is a need to strengthen fore- 


casting and appraisal proced ur es 
for costing government pro- 
grammes. 

The OECD says the growth of 

wages and costs wiU have to be 
brought rapidly under control if the 
policy Of maintaining the Stability 
of the lira exchange rate in the Eu- 
ropean Monetary System is to suc- 
ceed. 

The report concludes that al- 
though progress has been made in 
adjusting the Italian economy dur- 
ing the past two years, more efforts 
are required and what has so far 
been achieved must be consolidat- 
ed- 


Hijack crisis 
‘near end’ 

Continued from Page 1 

tage crisis baa already eroded Is- 
rael's popularity with tiie UB. pub- 
lic. 

The change in IsraeTs stance fol- 
lows a telephone call from M Du- 
mas on Wednesday evening. He 
asked Mr Shimon Peres, the Prime 
Minister, how Israel would react if 
France took up the proposal by Mr 
Bern to transfer the hostages to a 
Western embassy. 

Israel believes the French tele- 
phoned on behalf of the Americans 
and privately, officials are furious 
wife the U.S. for putting indirect 
pressure on them to release the 
Shias while publicly refusing to ask 
Israel to free the prisoners. 

The Swiss Government is also 
confirming to play a role in the 
search for a solution to toe crisis. A 
government statement said yester- 
day it would in principle be pre- 
pared to accept the hostages - but 
only on condition that “no furt h e r 
conditions were placed and that 
Switzerland had the assurance that 
it could freely bring people con- 
cerned to S w itzerl and or to another 
place and set them free.* 


THE LEX COLUMN 

Two-way stretch 
for Mills 


What started as a local problem 
in electronics has by yesterday 
evening developed into wholesale 
retreat The London equity market 
now stands at around its lowest lev- 
el of the year and the sine of the 
sticks befog left with the underwrit- 
ers should ensure that the recovery, 
if there is to be one, is a slow affair. 

Mills & Allen 

The relative merits -of vendor 
platings and rights issues seem 
pretty evenly balanced in the City 
this week: any form of capital rain- 
ing is equally unpopular wife un- 
derwriters who look like having to 
earn their money the hard way in a 
falling market Mills & Allen will 
get no Tfiarlc^i for the timing of its 
£25m equity call. Bui it perhaps de- 
serves some credit for trying to get 
fee advantages of both financing 
ropfenri s. through an issue which 
starts off as a vendor placing, but 
turns into a rights issue. The ven- 
dors of Gintefoo (a hood-broking 
business in New York) get their 
cash while the shareholders in 
Mills avoid the dilution which they 
would suffer through a normal plac- 
ing. 

This is no doubt in the interest of 
individual shareholders, but there 
are costs in the rights issue route 
which the bulk of MIITs institution- 
al shareholders might wish to avoid 
- such as fee sub-underwriting fee 
and a few week’s interest on the 
bridging loan needed for immediate 

completion. On the other hand it 
seems strange to have a plating if 
you are going to the sharehold- 
ers. The final argument for doing so 
is that it allows Mills to merger-ac- 
count the acquisition, which avoids 
fee eventual embarrassment of 
writing off S20m of goodwill. 

lake many another people busi- 
ness, Rwitelm him made its exit at 
nearly four times net worth. 
Whether this premium turns out to 
be worth paying will depend on lmw 
long fee people stay, and on the 
continued health of the U.S. corpo- 
rate paper market At any rate the 
earnings dil ution seems likely to be 
minimal- down 35p at 315p, Mills’ 



shares were gently , dealt with. 

Amro/EBC 

The sale of a consortium bank is 
naturally a complicated affair hut 
yesterday's transaction involving 
European RanVing Company is pos- 
itively fiendish. Having promised 
the UB. authorities to reduce its 
shareholding in EBCs US. sister, 

Bn openn Airw»i-K»«n Ranlr Midland 


has swapped 15 pm- cent of EAB far 
the EBC equity and sold that to Am- 
ro of fee Netherlands. 

The £28m or so paid by the Dutch 
is not much here or there to Mid- 
land, although Amro gains a late 
entry into London-based invest- 
ment banking and a well respected 
foreign-exchange dealing operation. 
The national premium of 25 per 
cent to EBCs net worth indudes 
the prospect of a good year's trad- 
ing start least Amro appeals to the 
whole of EBCs current manage- 
ment instead of only to some, as in 
the mooted Merrill Lynch deaL 

Yesterday’s transaction does 
raise questions about the future of 
other consortium banks under fee 
umbrella of European Inter- 
national or Ebic, fee club of seven 
European banks. The main problem 
is EAB, which produced dfomWl 
returns on its shareholders’ equity 
since buying the rump of Franklin 
National, and last year lost a Crock- 
erish 5132m. In any case, when a 23 
per cent EAB shareholder such as 
Deutsche Bank is running its own 
operation, not in California like 
Midland but just next door, it is 
doubtful Ebic has ranch of a fixture 
ex cyp * as a gentlemen's *4nh , 

THF 

Not even the promised descent of 
30,000 U.S. lawyers on London has 
been enough to support Trosthouse 
Forte’s share prise in recent 
months. From a prospective p/e_of 
15 at fee end of last year, fee shares 
- up 4p at 128p yesterday - have 
slipped to a rating of nearer 1L 

It is not as if THF has exactly dis- 
appointed. Yesterday’s interim re- 
sults to end-AprO show pre-tax prof- 
its, net of property disposals, rising 
27 per cent, with not so much as a 
nudge from currencies. Outside fee 
U.S., occupancy rates are between 5 
and 8 per cent higher than this time 


last year, and though tariffs harm 
only increased by 5 to 6 per cad, 
realised rates have been higher due 
to less discounting. 

But fee U^. continues to be.a ; 
problem, wife chronic Overisupptyla 
the upper price range. On average, . 
THFs hotels are only about 60 pa - 
cent full, and as the economy slows 
down, it is hard to envisage much of 
a tu rnrouta tins year. Of the £7Qm 
feat THF has earmarked for 1985*5 
capital expenditure, fee US. share 
will quite sensibly fall. 

The UK hotels are obviously in 
line for a bumper summer. THF is 
so confident of filling its London 
rooms feat it has tamed down 
group bookings that might involve 
discounts. But fee share price has 
been discounting this ever since 
Britain started to look inexpensive 
to tourists. Judging by their recent 
languo r, the shares may not e x cite 
unless THF comes up with same 
news, maybe on the Savoy Hotel 
front where there has been persist- 
ent takeover speculation. 

Gninness/Bell 

The case of Guinness versus At- . 
tour Bell got off to a messy start 9 
wife the principal defendant 
stranded in America and the plain- 
tiff forced into court earlier than en- 
visaged by circumstances beyond 
his control. Fortunately, proceed- 
ings have now settled into a 
reassuringly familiar pattern. Yes- 
terday fee judge quite property re- 
jected the defence charge that Mor- 
gan Grenfell QC was acting unethi- 
cally because of its earlier access to 
confidential Arthur Bell papers. 

Wife that point of law out of the 
way, the two sides announced their 
final tamw Morgan is being sup- 
ported by Noble Grossart of Edin- 
burgh, whose Scottish accent is de- 
signed to impress fee jury, while 
S.G. Warburg has been hrought in 
to lead for the defence, fix fee UK, 
at least, Henry Ansbacher will now 
be junior counsel 

Late in the day, Morgan present- 
ed tte mam fexurt of ite case, which 
amounted to Rttie more than are- 
iferation.af earlier arguments. The . 
convincing evidence - a profit fore- br- 
east and a higher offer - is perhaps 
being saved until later. Morgan is 
playing the Scottish card for all it is 
worth, although ironically it is fee 
threat of a reference to another 
court - on Scottish grounds - which 
is keeping the Bell price almost 
within reach. Last night it repre- 
sented a premium of only 6ft per 
gent to the existing equity offer. 
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If you wart to go places, 
come to Hampshire 

We’ve lots of places 

for you to go 


For successful 
companies that want to 
be more successful, 

Hampshire and the Isle of Wight is the place 
to go. We've got choice sices and develop- 
ments with excellent communications by 
road, rail, air and sea to the rest of tne 
UK and Europe. 

Its great for family life with good housing, 
lots of leisure activities, a rich heritage 


and fine countryside 
and coastline. 

_ Hampshire and the Isle 

of Wight has an R fi? D minded university « 
colleges to educate the young, flexible and 
well-trained workforce. 

Cyanamid, Diners Club, Esso, IBM United 
Kingdom, Lfey Industries, Monsanto. Piessey 
and Zurich Insurance have all come our wav 
and are going planes fast. 


In Hampshire and the Isle of Wight, there’s a welcome for all businesses 
wanting a more successful future. If you're going places and need 
a new location, contact the Hampshire Development Association, 

13 Clifton Road. Winchester S022 58S or phone 09Q2 56060 
tOverseas.+ 44 962 66060) 
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Bosch expects sales at 
new high of DM 20bn 


ces 


BY JONATHAN CARR IN STUTTGART 

ROBERT BOSCH, the West Ger- ters 
man electricals and vehicle compo- Ger 
noxts comem, is heading for an- q 
other strong result this year with Hoi 
worn group sales for the first t»mo WrnJ 
Utaifer to reach DM 20bn ($X5bn) CV 
and profits m hoe with the record 

Depute the impact of the seven- cun 
weeik strike in the metalworking in- . 
dustay last year, Bosch’s sales rose 
by 1X9 per cent to DM 18.4bn while “TT 
group net earnings jumped by 84 
per «mt to DM 446m. afi 

Dr Marcos Bierich, chief execu- cenl 
true since Vast July, noted that the groi 
1984 earnings figure had been cree 
boosted by an extraordinary gain of e. 
DM 150m released from reserves. 

The sum had originally been set 7TZ 
aside to cover special risks, notably z~~ 
in the US, bat was no longer 
needed fin: that purpose. ^ 

Even without that special factor- inje 
and despite rising cost pressures - c, 
latest signs were that 19B5 profits ^ 
would be "similarly good." ^T, 

- Group fixed-asset investment wind 
would be increased by about 15 per bum 
cent to DM L3bn this year (6.6 per tron 
cent of sales oompared with 6 J per com 
cent in 1984), with about three quar- edd 


ters of that being spent in West 
Germany. 

Dr Bierich noted that the finan- 
oal strength of Bosch - a private 
l imi te d company 90 per cent owned 
by a charitable foundation - would 
again allow it to finanna all its in- 
vestment and most of its increase in 
current assets from ca sh fiow. 

In. the first five months of fti« 
year, world group sales rose by 16 
per cent against the «inip period of 
1984 to DM X7bn — thanks to a rise 
of 11 per cent at home 24 per 
cent abroad. The foreign share of 
group sales is thus likely to in- 
crease again this year 

Sales of vehicle components, 
much the biggest product division 
accounting for more than ftaif of 
overall turnover, rose by 18 per 
cent, with particularly strong de- 
mand for Bosch's anti-skid wwd fne ? 
injection systems. 

Sales in the communications 
technology division, about m y* quar- 
ter of turnover, were up by a more 
modest 8 per cent While there was 
buoyant demand for advanced elec- 
tronic information systems, foe 
consumer electronics market stay- 
ed depressed - affecting in particu- 


lar the colour television sales of the 
Bosch subsidiary Blauptmkt 

A major boost to Bosch’s over- 
seas business is again coming from 
the U.S. market where sales - espe- 
cially of vehicle components - 
jumped sharply last year and now 
account for around 10 per of 
world group turnover. 

Bosch has recently acquired 
more U.S. production and 

expects its overall U.S. workforce to 
rise from a current level of about 
2^00 to more than 4,000 by 1987. 

The detailed figures now released 
show last year's performance to 
have been one of the' best in the 
company’s history - with a net prof- 
its return -on sales of 2£ per cent, a 
jump in fixed-asset investment 
from DM 895m to DM Libn and a 
rise in domestic research and devel- 
opment spending from DM 827m to 
DM 906m. 

Despite the loss of some DM 
800m in turnover through the 
strike, Bosch was still able to in- 
crease sales Of vehicle nrH’npnwAntg 
by 17 per cent while German vehi- 
cle production fell by 2.6 per cent 
, Net profit of foe parent co mpany 
- Robert Bosch GmbH - rose to DM 
280m from DM 157.4m in 1983. 


Amexco in 
Japanese 
securities move 

AMERICAN EXPRESS is to termi- 
nate banking in Japan and switch 
to securities business in view of its 
greater growth potential in the 
country, Kyodo reports from Tokyo. 

The US. group's subsidiary, 
American Express Bank, was to 
dose its branch in Tokyo - estab- 
lished in 1954 - and another Amex- 
eo subsidiary, She arson Lehman 
Brothers, would seek a Finance 
Ministry licence to do securities 
business in Japan, officials said. 

The move is designed to meet a 
Japanese law barring banks from 
doing securities business. A Fi- 
nance Ministry official said it would 
clear the way for Amexco to launch 
securities operations in Japan. 

The Amexco officials said foe 
company hoped to begin securities 
business within the next two years, 1 
possibly early in 1986. 


Apple implements 
survival strategy 


BY OUR FINANCIAL STAFF 

APPLE COMPUTER, foe Californi- 
an pioneer of the personal com- 
puter business, has announced a 
sweeping reorganisation of its sales 
and marketing efforts for its Apple 
II and Macintosh models, as part of 
its strategy to survive the severe 
downturn in the personal computer 
market 

Mr John Scull ey, Apple's presi- 
dent told a conference in San Fran- 
cisco late on Wednesday foot foe 
company would disband its direct 
sales force of 60, which has been 
welling Apple equipment directly to 
large corporate ami university cus- 
tomers, and would in future rely 
mainly on its dealer network. 

Mr Sculley also confinned that 
Apple expected to report a loss for 
its third quarter, which ends on 
June 30, although he declined to 
forecast a figure. 


The Apple presidents remarks 
constituted his first public state- 
ment ninrft the management re- 
shuffle two weeks ago in which Mr 
Steven Jobs, the company’s chair- 
man and co-founder, was effectively 
removed from day-today manage- 
ment responsibilities. 

Mr Sculley said foe company 
would launch a new marketing pro- 
gramme for the Macintosh an Ju- 
ly L As part of that, dealers would 
be supplied with a wider range of 
accessories by Apple itself and with 
more software - items on which 
dealers ^ earn profits. 

In «i}<titinn fo nrnirifig tei peace 
with its dealer network, which has 
in the past often criticised Apple's 
marketing approach, the company 
also hinted that it was prepared to 
work more closely with outride 
equipment suppliers. 


BASF expects 10% sales rise 


BY OUR FRANKFURT STAFF 

BASF, the West German chemical 
group, has continued to boost its 
sales revenue, especially abroad, 
and is bolting for a further increase 
in earnings this year. 

Group sales in foe first half of 
this year are expected to show a 
rise of 10 per cent to DM 22.3bn 
($7 ,33m) while parent company 
sales are expected to rise by 5 per 
cent to DM 10.36bn. 

Dr Hans Albers, chief executive, 
told the shareholders' meeting in 
Ludwigshafen yesterday that, al- 
though the main impetus to growth 
was coming from markets abroad, 


the domestic market had also 
shown signs of picking up more 
strongly. In the U.S., the upswing 
was flattening out, he atitted 

BASF and the other two major 
chemical groups, Hoecfast and Bay- 
er, all enjoyed a substantial in- 
crease in sales and earnings last 
year, and all lifted their dividends 
to DM 9 from DM 7 for 1963. Al- 
though the industry has been cau- 
tious about the likely rate of growth 
this year, the major companies 
have begun the year very strongly. 

Dr Albers said that, as part of its 
strategy, BASF aimed to build up 


business in growth markets abroad. 

It was disclo sed earlier this week 
that BASF plans to add to its US. 
fibres activities by acquiring Ameri- 
can Enka from Akin, the Dutch 
fhwnimls and fibres concern. 
American Enkft h«H sales revenue 
of nearly 8500m last year, with two 
thirds of its business in nylon fibres 
and the rest in polyester and rayon 
products. 

The deab which still has to be ap- 
proved by US. authorities, comes 
shortly after BASF agreed to buy 
the Ixunont motor vehicle coatings 
and printing ink concern for 51 bn 


AEG set 
to resume 
dividend 
in 1988 

By Lasfle Cofttt In Borin 

AEG, West Germany's second larg- 
est electrical group, is expected to 
resume dividend payments in 1988, 
according to Herr Rpttit Duerr, 
chair man The company failed 
to pay a dividend since 1974. 

Herr Duerr, who has nurtured 
AEG bads to profitability gin** 1 its 
near financial collapse in 1982, told 
shareholders they could expect a 
payout for 1967 if the company con- 
tinued to be profitable. Earnings for 
this year and 1986 are to be wholly 
reinvested. 

Last year AEG had earnings of 
DM 100m (S323m) compared with 
DM 40m in 1983 on turnover of DM 
libn. The company’s financial debt 
was reduced from DM L8bn to DM 
L3bn. Orders in the first four 
of this year of DM 3J5bn 
were 5 per cent ahead of last year. 

Shareholders voted in favour of a j 
company decision to drop the nwmp I 
Telefunken as a result of the sale of 
the Telefunken household appli- 1 
anoes division to Thomson of 
France. 

Herr Duerr said AEG was now a 
"technology group" with AnFumnw 
products miilcmg up only 18 per 
cent of Comnnmicationg and 
office systems were the most impor- 
tant single divisions with c ombined 
sales of DM 3J>bn and would be the 
future growth sectors. 

'Die ch a i rman AEG 

pl ans to buy back shares in its 
Olympia office equi pment subsid- 
iary. It sold 49 per of Olympia 
at foe depth of its troubles in 1981 
to the Bosch group and a consor- 
tium of AEG’s banks. Currently 
Olympia is making a loss, but Herr 
Duerr said there was reason to be- 
lieve it could return to profitability 
in the next three years. ' 

Esselte seeks 
to buy Boorum 
and Pease 

By Kevin Done In Stockholm 

ESSELTE Business Systems, the 
U.S. subsidiary of the Swedish of- 
fice supplies, publishing and pack- 
aging group, is seeking to take over 
Boorum and Pease, the UB. nffine 
supplies compan y, in a deal worth 
543m. 

Esselte is bidding S39 per share, 
and the offer has already been ac- 
cepted by the private family which 
controls some 54 per cent of the 
Boorum and Pease equity. 

Boorum and Pease had a turn- 
over last year of some S70m and a 
workforce oftxnore than 1,000. Es- 
selte said 1 foe company was one of 
the oldest U.S. producers of office 
supplies 

Esselte is aiming to integrate the 
Boorum and Pease operations with 
its North American Esselte Fendaf- 
lax activities, which currently have 
production facilities at 12 locations 
in the T7 S. Canada. 

Products of the two operations 
were complementary, said the com- 
pany. 


British banks come to market 






BY ALEXANDER NICOLL IN LONDON 

TWO BRITISH banks launched ' " 
bond issues yesterday while Statoil, . — 
the Norwegian state oil company, Ju 
issued a straight dollar Eurobond it 
which, for the first time, carries no I 
government guarantee, 

Ba rclay s R*nk is making a 
straightforward, though aggressive- 
ly priced. S250m Eurobond issue, 
for five years with a 10% per cent 
coupon and 100% per cent pricing. Juja 
The issue, in the name of a Jersey 
subsidiary with a parent company p° B 
guarantee and led by Barclays Mer- tog. 
chant Bank with Salomon Brothers “ 
International, counts as senior debt “““ 
Meanwhile, indicated terms were “V® ■ 
set for National Westminster 
Bank's SwSY 300m bond with equity ^ 

warrants. This is foe largest foreign to*® 

issue in the currency since the “JjJ 
SwFr 200m ceiling was raised last 

month. It is the first Swiss issue by gj* 
a British bank with equity war- jssut 
rants, though it is not NatWests clayt 
first warrant issue. In I960, equity day 
warrants were included in a deal to P*!* 1 
buy Lombard Banking. ^ 

The bonds will have a l^yMrhfe 

and an indicated yield of 4% per 
cent. Each SwFr 5,000 nominal 
amount is expected to cany one *** 
warrant to buy 200 shares during 

the first five years of the bonds life, 

at a premium over foe met! 

share price of about 15 per cent If *“g 
all the warrants were exercised. 

Nat West would issue 12m new 
shares, just over 3 per cent of its ex- 

ponding capital. Final terms will he 

EThytead manager Handelstonk. ** 
a NatWest subsidiary, on July 1 . 

la the dollar sector, secondary ®sen 
market prices edged higher 
through the day following foe sue- 
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cessful U.S. Treasury auction on 
Wednesday, with some Far Eastern 
buying seen. The market benefited 
from a slowing in new issues, with 
no new floating-rate notes appear- 

U1 The day’s best-received issue was 
that for Statoil. a S170m issue for 
five years with a 10 percent coupon 
and 100% per cent pricing, led by 
Deutsche Bank with Citicorp 
International Bank and Salomon 
Brothers International. 

Despite the lack of an explicit 
government guarantee, foe Statoil 
issue did well, aimed - like the Bar- 
clays issue launched lata- in the 
day - at a market for five-year 
paper. 

In West Germany, the Bundes- 
bank announced that nine D-Mark. 
Eurobonds totalling DM LSSbn, 
were planned for July comprising 
seven straight issues and two dual- 
currency bonds. If issued, these 
would be the first of their kind 
launched in West Germany follow- 
ing the May 1 liberalisation of Ger- 
man capital markets, -which has 
opened the way to a number of new 
borrowing instruments. 

principal or interest repayments 
of a dual-currency bond are in 
another currency, probably dollars, 
offering buyers an exchange-rate 
pfoy. 

The July total is expected to be 


absorbed easily by the market 
Significantly, no floating-rate or 
zero-coupon issues, also allowed on- 
ly since May 1, are planned in July 
following a patchy response to the 
first ventures. Of the planned total 
for June, three still remain to be is- 
sued, although at least two are be- 
lieved to have been dropped from 
fids month's calendar. 

The German market moved 
quietly higher yesterday, helped by 
d ownwa rd pressure on short-term 
interest rates. 

The secondary market in Ecu is- 
sues also rose yesterday, showing 
gains of up to % point 

In Switzerland, Nippon Trie- 
graph and Telephone, winch issued 
a SlOQm straight Eurobond earlier 
this week, yesterday launched a 
SwFY 150m 10-year issue with an in- 
dicated yield of 5% per cent led by 
Union Bask of Switzerland- These 
are the first issues by foe borrower 
without a guarantee from the Gov- 


ernment, which still owns the com- 
pany but plans to privatise it Both 
have been seen as aggressively 
priced. 

Ferrovie, Italy’s state railway 
concern, is making a SwFr 100m 
eight-year floating-rate issue, ex- 
pected at % point above London in- 
terbank offered rates (Libor) for six 
months. The issue is led by Basque 
GutzwiHer, Kurz Bungener. The is- 
sue was in the market in May as a 
two-tranche deal but was postponed 
due to Italian legislative changes. 

A SwFY 70m c o n ve rti ble issue is 
planned by Nippon Zeon, a synthet- 
ic rubber manufacturer, at five 
years with an indicated coupon of 
1%, led by Gtedit Suisse. 

Kyoterc, a sushi restaurant 
ch ain , is making a S3Qm 10-year 
convertible issue, priced as indicat- 
ed with a 3% per cent coupon and 5 
per cent co nv e rs ion premium. 

Inter n a tion al bond service. 
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IMI to raise $100m 

BY PETER MONTAGNON IN LONDON 


ISHTUTO Mobiliare Itahano, Ita- 
ly's state credit institution, is rais- 
ing SlOOm in the Euromarkets 
through a revolving credit arranged 
by Sanwa Bank International 
The deal bears what is believed to 
be a new low on margins for Italian 
credits, partly reflecting foe popu- 
larity of IMI as a borrower and 
partly also the competition faring 
the Eurocredit market from other 
instruments, notably Euronotes 


It carries an annual cmumibriRn* 
fee of 10 basis points, and drawn 
funds wffl bear interest at a margin 
of % point for the first two years 
rising thereafter to % point 
The deal is a multicurrency one 
in which funds can be drawn in cur- 
rencies other than foe dollar, in - 1 
chiding specifically Ecus and Eu- ' 
royen. IMI intends to draw half foe 
funds this year and the remainder 
in 1988. 


Citibank steps up pace 
of German expansion 


BY JOHN DAVIES IN FRANKFURT 


CITIBANK, the UjS. banking group, 
is opening branches in mere West 
Germany cities to try to build up 
business with medium-sized compa- 
nies. 

After opening in Cologne three 
weeks ago, it plans to set up 
branches in Hanover «tiH Mann- 
heim later this year. By then it will 
be es tablished in 10 cities — an un- 
usually wide network for a foreign 
bank in West Germany but a reflec- 
tion of foe country’s highly decen- 
tralised business environment. 

The process of regional expan- 
sion will not stop there as execu- 
tives envisage two or three more 
branch offices in unspecified loca- 
tions. 

Citibank started up in Frankfurt 
more than 30 years ago, initially as 
a representative office, and in a 
bout of expansion between 1965 and 
1970 H opened branches in Berlin, 


Dussridorf, Hamburg, Munich and 
Stuttgart 

After a 14-year gap, it launched 
its current growth strategy by 
Opening its seventh West German 
branch in Nuremberg last year to 
establish links with customers in 
northern Bavaria. 

Executives said Citibank felt it 
had to be dose to medium-sized 
customers as such clients were not 
inclined to deal with a bank in a dis- 
tant centre such as Frankfurt The 
bank aimed to be established with- 
in an hour's drive of a customer. 

Citibank sees its search for so- 
called ‘'middle market" business as 
a key element in its West German 
strategy, in addition to traditional 
business with large corporations, 
notably international concerns, and 
investment banking activities. 

The bank increased its business 
volume by 24 per cent to DM 7bn 


($2JJbn) last year, with its operating 
profit tiring to DM 68.1m bom DM 
62, 2m in 1983. The number of em- 
ployees rose by 44 to 597. 

Mr Philip Sherman, chief execu- 
tive, said Citibank aimed to be a 
wide-ranging “universal bank" in 
West Germany. 

In common with West German 
banks. Citibank is giving increasing 
attention to building up services, in 
view of the tight margins and lim- 
ited growth prospects in credit busi- 
ness. 

It also continued to put great 
store os electronic banking, in 
which it has been one of the prime 
movers in West Germany, along 
with Chase Manhattan of the U.S. 

Executives said that companies 
were showing much more interest 
in electronic banking now that local 
West German banks were increas- 
ingly offering such services. 


Pirelli holding group profit 
edges ahead to SwFr 24.4m 


BY JOHN WICKS IN ZURICH 

PIRELLI Sodete Generate, the 
Basle-based holding company 
linked to the Italian inriurtriai con- 
cern, lifted its net profit from SwFr 
23m ($9m) to SwFY 24.4m for the 
year to April 30. 

Share capital was increased dur- 
ing the year bom SwFY 2122m to 
SwFr 300m, and the c omp any is to 
pay its shareholders - Pirelli SpA 
and Soririe Internationale Pirelli - 
an unchanged dividend of SwFY 60 
per share. 

For the same business period, the 
consolidated accounts of the compa- 
ny together with its subsidiaries, 
Krelli Finance (Holding), Pirelli Fi- 
nancial Services and Timaga 
showed an increase in net earnings 
from SwFr 29.5m to SwFY 331m. 


Pirelli Sodete Gen6rale says it 
had “further developed and 
strengthened" its financial and 
managerial services to companies 
in the group. 

t Asuag-SSIH, foe toaHmg Swiss 
watch-industry company, an- 
nounces that business was "good” 
in the first months a! 1985, with re- 
sults likely to show a further im- 
provement for the year as a whole. 

T3ie Bienne-based company last 
year booked a consolidated net 
profit of SwFr 28.5m (810.5m), com- 
pared with a corresponding loss of 
SwFY 172J132 in 1983. At the same 
time, parent-company net warnings 
had risen from just under SwFr 
420,000 to almost SwFr 9.28m. 

At yesterday’s annual meeting. 


shareholders approved the transfer 
of SwFr 8.75m of the parent compa- 
ny's profits to reserves with the re- 
mainder to be carried over. 

• Nova-Park Hotel Management 
of Zurich has been bought by two 
Swiss businessmen, M Serge 
Tschopp and M Francois RieUe, for 
SwFr 5m (81.98m) plus an annual 
rent of SwFr 5m for 10 years. 

The company operates Zurich’s 
Nova-Park Hotel, which has an an- 
nual turnover of some SwFr 30m. It 
was taken over by two American fi- 
nanciers. Mr fhil di San™ and Mr 
Ron Oehl, last winter when they 
saved foe Nova-Park group’s hold- 
ing company from bankruptcy on a 
claim of SwFr 5.1m by the local sub- 
sidiary of a Vest German bank. 




Enserch 
to take 
$225m 
charge 

By wnUam Hull In New York 

ENSERCH Corporation, the Dallas- 
based engineering ami energy con- 
glomerate, is taking a S225m pre- 
tax writedown on its oilfield ser- 
vices operations in a further sign 
that the slump in the IL5. oil ser- 
vices industry is far from over. 

Mr V. C McCord, chairman, said 
that Pool Company, the group's oil 
field services business, had been re- 
cording operating losses each quar- 
I ter since late 1982 and the immedi- 
ate future looked no better. 

Pool owns or operates more than 
600 oil rigs, and its oil services busi- 
ness is the second largest in terms 
of assets. The company says that it 
expects its consolidated cash flow 
to continue to be adequate to sus- 
tain the current quarterly common 
stock dividend of 40 cents per share 
that has been in effect since early 
1982. 

In a move to cushion the impact 
of the writedown on second-quarter 
earnings, the group is taking a 
885m after-tax gain on the sale of 15 
per cent of Enserch Exploration 
Partners, a recently formed limited 
partnership. Enserch raised S223m 
from the sale of this stake, and this 
was used to reduce debt and for 
general working capital purposes. 
At the end of 1984 Enserch had 
shareholders funds of S1.2bn and 
senior long-term debt of SI 36m 
which has subsequently been sub- 
stantially reduced following the 
sale of Enserch Partners. 

Enserch also disclosed yesterday 
that it was in the process of selling 
Samson Ocean Systems, a Boston 
company which manufactures 
ropes and fenders. 

Enserch's earnings peaked at 
8187.5m in 1981 and slumped to 
S80-8m in 1983 before recovering to 
S92.6m in 1984. In the first three 
mnntfm of 1985 Enserch's net in- 
come fell by 17 per cent to 846m, or 
69 cents per share. 
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Power Corp sells 
large stake in CP 


BY BERNARD SIMON IN TORONTO 


POWER Corporation of Montreal, 
an investment homin g company, 
with interests in forest products 
and fin a n c i al services, has relin- 
quished its position as the second 
largest shareholder in Canadian Pa- 
rifle, the giant transport and indus- 
trial conglomerate. 

It has sold its CP shares to two 
Toronto investment dealing con- 
cerns, which are offering them to 
the public. 

In a surprise announcement on 
Wednesday. Power said it had sold 
10 Jm ordinary shares and 1.3m 
shares held by its Consolidated Ba- 
thurst to Gordon Capital 

Corporation and Dominion Securi- 
ties PitfiefaL 

The shares were sold at C$ 19.25 
a total of C$21{L8m 

(SKHMhn). 


The Power and Consolidated 
Bathurst stake represented just 
under 6 per cent of Canadian Pacif- 
ic's issued ordinary shares. Power 
bought its shares in CP four years 
ago, but following a controversy 
over the purchase it agreed not to 
raise its interest to more than 15 
percent 

Power was widely expected to for 
crease its shareholding by taking 
over at least some of the 9.9 per 
cent interest of the Quebec pension 

fund Caisse de Depot. _ 

Power Corp said the sale of its CP 
shares would improve cash Sow 
and further strengthen its finannial 
position. The company’s i n ter e sts 
include a 40 per cent stake in Con- 
solidated Bathurst and investment 
in various fiTianniai service compa- 
nies including Pargesa, the Geneva- 
based group. 


Unipart in new venture 


BY JOHN GRIFFITHS IN LONDON 

UNIFART, the parts and accesso- 
ries arm of Britain's BL car group, 
is ffpwwHng into the cellular car 
telephones business as part of a 
strategy to strengthen the business 
ahead of its privatisation later this 
year. 

Unipart is p***b»ririTig on the ven- 
ture with help from AT&T, the U.S. 
c ommunications g rom * which in- 
vented the cellular technology. 

Mr John Neill, managing direc- 
tor, believes cellular car telephones 


represent one of the few major new 
growth opportunities in the car af- 
termarket, which has been hit by 
fierce competition together with re- 
duced demand as the result of im- 
proved parts reliability and longevi- 
ty. 

Unipart has set up a new compa- 
ny, Unique-Air, to handle the busi- 
ness. Mr Neill- says it wiQ differ 
from most other operators in the 
field by providing a full range of 
services. 
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27th June. 19S5 


International Finance Corporation 

has raised 

U.S.$50,000,000 due 1995 
through a private placement 

arranged by 

Nomura International Limited 


Interest Rate Swap 

arranged by 

Citibank, N. A. and Manufacturers Hanover Trust Company 


Arrangements have been made through the undersigned lor the private placement of 
these securities with certain maitutional htvrslon outside of the United States. 
These securities hal t not been and are not being offered for sale to the 
public. This announcement appears only as a matter of record. 


1,100,000 Shares 

Hartford, 

Jyafwnal 

Qnpdmtym 

Common Stock 


Kidder, Peabody International 

Limited 


PaineWebber 

International 


Kleinwort, Benson Limited 
and 

Grieveson, Grant & Co. 
announce the opening of 

Kleinwort Benson, 

Grieveson Grant (Asia) Limited 

International Stockbroking 

Colin Phillips 
Director 

40th Floor, Gloucester Tower 
The Landmark, 1 1 Pedder Street, Hong Kong 
Telephone: 5-2251 64 Telex: 8971 9 


NATIONAL BANK OF DETROIT 
us$i 00.000 jno 
Floating Rata Subordinated 
Capitol Notes doe 1996 

Notice is hereby given that in 
respect of the Interest Period from 
June 28 to September 30 . 1985 
the Notes wiH carry an interest 
rata of 8M% per annum. The 
coupon amount payable on Sep- 
tember 30 1985 will be US$212.15 
per US$10000 Note. 


June 28, IS© 

The Chase Manhattan Bank, NA 
London, Agent Bank 


Rescue for small 
New York bank 

THE Hongkong m*H Shanghai 
Banking Corporation has rescued 
Golden Pacific National Bank, a 
small bank in New York's China 
town, which was closed last Friday 
after a run on its deposits, writes 
William Hall In New ToHl 

The Federal Deposit Insurance 
Corporation (FDICj. which is re- 
sponsible for insuring the deposits 
of U.S. banks up to SKXUXX), an- 
nounced that the four offices of 
Golden Pacific would reopen tomor- 
row as branches of Hongkong and 
Shanghai and that the vast majori- 
ty of its customers would be able to 
withdraw their money. 


KLEINWORT, BENSON, LONSDALE pfe 
US $100,000,000 

Primary Capital 
Undated Floating Rate Notes 

For the interest period 28th June 1985 to 29th November 1985, 
the Notes wiB carry a Rate of Interest of 8% per cent per annum 
with a Coupon Amount of US $368.96. 

CtEMCAL Bmk International Limited 

Agent Bank 


U.S J$1 25,000,000— SERIES 17 

& 


CELANESE MEXICANA, S.A. 

(Organised under the laws of the United Mexican States) 

Six Month Notes issued in Series 
under a 

U ^$125,000,000 
Note Purchase Facility 

Notice is hereby given that the above Series of Notes issued under a 
Nate Purdxse Facility agreement dated October 20, 1 98 1 , will carry cm 
Interest Rate of 9 V*% per annum. The Maturity Date of the above Series 
of Nates wiH be December 31,1 985. 



U.S. $400,000,000 

B ank Am erica Overseas 
Finance Corporation N. V.' 

( Incorporated with limited liability in the Netherlands Antilles J 

Guaranteed Floating Rate 
Subordinated Capital Notes 
Due 1996 

Guaranteed on a subordinated basis 

as to payment of principal and interest by 




BankAmerica 
Corporation 

(Incorporated in the State of Delaware ) 


In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
28th June. 1985 to 30th September, 1985 the Notes will carry 
an Interest Rate of 8 W?o per annum. The interest amount 
payable on the relevant Interest Payment Date which 
wift be 30th September. 1985 is U.S- SI ,060.76 for each Note 
of U.S. $50,000. 

Credit Some First Bostoa Limited 
Agent Bank 


NEW YORK EXCHANGE 
DAILY PRICES 

■ WEFT 




NOTICE OF REDEMPTION AND 
TERMINATION OF CONVERSION RIGHTS 

KAO CORPORATION 

(fORNDHY KA0 SIMP CONPMX LTDl) 

(KaaScUm KabrnMd fateha) 

U.S. $20,000,000 

6 per cent Convertible Bonds 1992 

NOTICE IS HEREBY GIVEN that, in accordance with ttoproriamnof theTnut 
Deed dated 17th August 1977 between Kao Corporation (the “Company") and The 
Bank of Tokyo H-ust Company as Ihntoe. under which theabovedescribed Bonds 
me constituted, the Company haa elected to exercise its right to. and shall, redeem 
on Slut July, 1985. all of its outstanding Banda at a redemption price of 102 percent 
of the principal amount thereof together with accrued interest to such date of 
redemption. 

Toe payment of the redemption price will be made on and after 3 1st Juw 1985. 
upon presentation and surrender of the Bonds, together with all coupons appertain- 
ing thereto maturing alter 31st July, 1965, at the principal office of any of the 
following Paying' Agents 

Tbe Bank of Tbkyn Ihnl Company in New York 
Swiss Bank Corporation fat Bade 
Tbe Fiui Bank. limited in London 
Kredictbank SA. Luxemfaourgeotae in Luxembourg 
Societe Generate de Banque SLA. in Brussels 
Tbe Samftomo Bank. Limited in London 
Banque Naitatalede Paris in Paris 

From and after 31st July. 1985. interest on the Bonds will cease to accrue. 

The Bonds may be converted into sham of Common Stock of the Company at 
the conversion price (with Bonds taken at their principal amount translated into 
Japanese Yen at the rate of Yen 256*0 equals UTS. *l)of Yen 358J0 per share of 
Common Stock. The Company's Common Stock is issuable only in Units of L000 
shares or integral multiples thereof. A cash adjustment will be paid for any fraction ' 
of a Unit. Each bondholder who wishes to convert his Bonds should deposit his 

Bonds, together with all unmatured coupons, with any of the Conversion Agents 

being the same as the Paying Agents specified above, accompanied by a noike of 

con vetsion (the form of which notice is avail able from any of the Con version Agents). 

SUCH CONVERSION RIGHTS WILL TERMINATE AS TO ALL BONDS AT 

THE CLOSE OF BUSINESS ON31ST JULY. 1985. BASEDONTHE CONVER- 

SION PRICE OF YEN S5&30 PERSHARE. A CLOSING PRICE OF YEN 835 
FORTHE COMMON STOCK ONTHETOKYOSTOCK EXCHANGE ON 19TH 
JUNE. 1985, AND A CURRENT RATE OF EXCHANGE ON 19TH JUNE. 1985 
OF US. SI = YEN 244L95. THE HOLDER OF A BOND IN THE PRINCIPAL 
AMOUNT OF US. SL000 CONVERTING ON THAT DATE WOULD HAVE 
RECEIVED UNITS (TOGETHER WITH A CASH ADJUSTMENT FOR A 
FRACTION OF A UNIT) HAVING A VALUE OF US. $2,508. THE US. 
DOLLAR EQUIVALENT OF CONVERSION ON A LATER DATE WILL BE 

AFFECTED BY CHANGES IN THE PRICE OF THE COMMON STOCK AND 

IN THE RATE OF EXCHANGE, AND BY ANY ADJUSTMENT OF THE 

CONVERSION PRICE IMO fffl lPW W mH 

By: The Bank of Tbkyolhist Com pony 
as Thutee . 

Dated: 28th June. 1985 


This announcement appears ns a mailer of record only. 



Europistas, Concesionaria Espanola, S.A. 

¥7,000,000,000 
Euro Yen Term Loan 


Arranged by 

The Sumitomo Trust & Banking Co., Ltd. 


Provided by 

The SumitomoTrust & Banking Co., Ltd. AUied Irish Banks pic 

The ChuoTnist and Ban king Company, Limited Citkorp Investment Bank 

The Daiwa Bank, Limited The Hokkaido Takushoku Bank, Umited 




Daiwa Securities (H.K.) Limited 


Enskilda Securities 


Agent Bank 

The Sumitomo Trust & Banking Co., Ltd. 
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Compagnie frangaise des petroles, 

the parent company of the TOTAL group, is c hanging its name to 
TOTAL COMPAGNIE FRANQAISE DES PETROLES. 




Si 


A great French and international oil company 

: it . ; r TOTAL Compagnie ffangaise des petroles has been producing and selling oil 

and oil products for 50 years. TOTAL has 45000 men and women working for it 
on the 5 continents and in 75 countries. 

TOTAL is concerned with all sources of energy 

i TOTAL Compagnie firangaise des petroles is also a multienergy group concerned 

with all the major forms of energy. Thanks to its highly skilled teams, it is able to 
adapt to every type of situation, and to offer solutions for every type of energy 
problem, wherever it occurs and whether it be in an individual, institutional or 
national framework. 

and is preparing for the future 


■r- 


TOTAL Compagnie frangaise des petroles is a group with long-term aims, a group 
that is preparing for the changes of tomorrow. The innovative capacity of its specialist 
teams, the positions it has established in advanced technology, its willingness to take 
risks and the precision of its economic decision-making mean that it can command 
the future. 

TOTAL is not dreaming of the fixture, but building it. 


TOTAL COMPAGNIE FRANQAISE DES PETROLES 


1 





Financial Times Friday June 23 1985 


This announcement appears as a matter of record only. 
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CABINET! da Area de snos 

(An agency of the Republic of Portugal) 

US$30,000,000 

Medium Term Loan 


Arranged by: 

BANK OF TOKYO INTERNATIONAL UMITED 

Capital Markets Group 

Lead Managed by. 

BANK OF TOKYO INTERNATIONAL LIMITED 

Capital Markets Group 

BURGAN BANK S.A.K.'- KUWAIT 

COPENHAGEN HAN DELS BANK A/S - London Branch (Licensed Deposit Taker) 
THE HOKKAIDO TAKUSHOKU BANK, UMITED 
THE TAIYO KOBE BANK, UMITED 

Co-Managed by: 

IST1TUTO BANCARIO SAN PAOLO Di TORINO 

Provided by 

The Bank of Tokyo, Ltd. 

Burgan Bank SAK. - Kuwait 

Copenhagen Handelsbank A/S - London Branch (Licensed Deposit Taker) 

The Hokkaido Takushoku Bank, Limited 
The Taiyo Kobe Bank, Umited 
Istituto Bancario San Paolo dl Torino - London Branch 
Banca Nazkmale ded'Agricottura S.p.a. - London Branch (Licensed Deposit Taker) 
The Rural and Industries Bank of Western Australia 
The Yasuda Trust and Banking Company, Limited 


Agent 

The Bank of Tokyo, Ltd. 




This announcement appears as a matter of record only 


June, 1985 


OHTO 

OHTO COMPANY LTD. 

2,600,000 Shares of Common Stock 

(par value ¥50 per share) 
evidenced by European Depositary Receipts 
ISSUE PRICE UJS. $4,624 PER SHARE 
(equivalent, at the rate of exchange adopted for the purpose, to ¥1,152 per share) 


Dahva Europe Limited 


Baring Brothers & Co., limited 
Dahva Bank (Capital Management) Ltd. 


James Cape! & Co. 


New Japan Securities Europe limited 


The Taiyo Kobe Bank (Luxembourg) SNA- 


ILS. $100,000,000 

GenFinance N.V. 

(Incorporated with Limited Liability in The Netherlands) 

Floating Rate Notes Due 1992 

Guaranteed on a Subordinated Basis 
as to payment of principal and interest by 


NOTICE OF REDEMPTION 

U.S.$75,000,000 

Midland international Financial Services B.V. 

(incorporated with limited liability in the Netherlands) 

Guaranteed Floating Rate Notes 1994 

Guaranteed on a subordinated basis as to payment of principal and interest by 




Soctete Generate de Basque S.A J 
Generate Bankmaatschappjj N.V. 

{Incorporated with limited liability in Belgium) 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
28th June. 1985 to 31st December. 1985 the Notes will carry an 
Interest Rate of 8i f r per annum. The interest amount 
payable on the relevant Interest Payment Date which will be 
3 1st December. 1985 is US $439.17 for each Note of 
US$J0,000. 

Credit Suisse First Boston Limited 
Agent Bank 


Midland Bank pic 

[Incorporated with limited liability in England) 

Notice is hereby given that, pursuant to the provisions of the Trust 
Deed dated 22nd July, 1981 and Condition 5 (c) of the Notes, Midland 
International Financial Services B.V. has elected to redeem on 29th 
July, 1985 all of the outstanding Notes at their principal amount. 

On 29th July, 1985, the date fixed for redemption, there will 
become due and payable on the Notes the principal amount thereof 
together with interest accrued to the date fixed for redemption. Pay- 
ment of the redemption price on the Notes will be made on or after 
29th July, 1985 at the principal office of European American Bank & 


render tor redemption of the Notes together with all coupons apper- 
taining thereto maturing after the date fixed for redemption. 


yment in the usual manner. On and after 29th July, 1985 interest on the 


Dated 28A June, 1985. 


INTL. COMPANIES & FINANCE 


Simex tries prize-giving to help put 
business on winning course 


NINE MONTHS after the Singa- 
pore International Monetary 
Exchange (Simex) started 
financial futures trading, Mr 
Ng KqK Song, its chairman, has 
given the first official verdict 
on its growth so far. His con- 
servative judgment — “satisfac- 
tory" — is echoed by market 
users. 

Simex is Asia's first financial 
futures exchange and is unique 
in having a "mutual offset" link 
with the Chicago Mercantile 
Exchange. an arrangement 
which paves the way for round- 
the-clock global futures trading. 
Like all futures exchanges, 
Slmex’s principal purpose is to 
offer an opportunity for hedgefs 
to manage risk. 

When it opened last Septem- 
ber, Simex offered a three- 
month Eurodollar interest rate 
contract and a U.S. dollar- 
D-mark foreign currency con- 
tract. Two months later trading 
began in a second currency con- 
tract, for the U.S. dollar against 
the yen. All three financial 
instruments followed the start 
of gold futures trading in Sing- 
apore some six years earlier. 

Figures for the number of 
contracts traded show an under- 
lyng growth over the first eight 
months, despite a seasonal hic- 
cough in December and other 
dips in reaction to specific 
market factors. Total daily 
volume topped 2.000 by Janu- 
ary, and the aim is 4.000 before 
the end of the year. Last Friday 
was Sim ex’s brat single day yet, 
with 4,158. 

Of this figure, fully 32207 
were accounted for by the 
Eurodollar contract, and Mr Ng 
says in Simex's annual report 
published, this week, that this 
contract has shown the fastest 
growth. The D-mark contract 
has shown “ modest success.” 
he says, while the yen and gold 
contracts have been "disappoint- 
ing ” and “ lacklustre.” 

One experienced analyst of 
futures markets points out that 
contracts are most successful 
when relative volatility is 
superimposed on what is basic- 
ally a bullish trend in the 
traded item. 

In the case of Simex, the 
Eurodollar and D-mark con- 
tracts have benefited recently 
from perceptions that U.S. 
interest rates and the U.S. 
dollar may have reversed paths. 
In the process banks and insti- 
tutions have tried to hedge their 
interest rate and exchange rate 
risks. 

By contrast .the yen contract 


BY CHRIS SHERWELL IN SINGAPORE 


Simex Trading Volume 


Sources of Trade 


§831 






Mr, j 

Basil 


Corporate 

non- do a ri ng 

members 


has attracted .less interest, 
partly because the currency has 
been more stable than the 
D-mark, but also because 
Japanese residents are not yet 
permitted to deal In foreign 
futures exchanges. As for the 
gold contract, this is reckoned 
to have reflected . investors' 
preference for financial assets. 

The different performances 
neatly illustrate what many 
Simex participants call its 
“ chickea-and-egg ” problem. In 
the case of the yen and gold, 
an absence of volatility has 
dampened interest, but a lack 
of interest has meant little busi- 
ness can be done. The “locals” 
—the individual Simex mem- 
bers who stand ready to accept 
risks others wish to hedge — 
have gravitated naturally to 
the Eurodollar and D-mark 
contracts. 

The mutual offset link with 
Chicago, under which positions 
opened on one exchange can be 
closed on the other, was 
intended, at least from Singa- 
pore's point of view, to help 
remedy this liquidity problem, 
and to judge from the figures 
it has. Simex says 30 per cent 
of Its trading volume is 
accounted for by its members 
executing trades for customers 
of the Chicago exchange. 

Just how well Simex’s locals 
are doing, however, is difficult 
to gauge. Of the total of 130. 
30 to 40 are constantly active 


in the pits. Others are still 
learning, while still others have 
dropped out of sight, apparently 
holding on to their seats as an 
investment (Jp to half a dozen 
are reckoned to have lost roost 
or all of their working capital. 

According to Mr Ng, if 15-20 
locals survive to become 
seasoned traders in three years' 
time, “ we can count ourselves 
fortunate.” Because so many 
have already turned out to be 
inactive, however, the exchange 
is making available a further 
150 seats — on top of the initial 
300. All are aimed at attract- 
ing new locals. 

Simex’s next step is to intro- 
duce a Japanese stock index 
futures contract using the 
Nikkei average of 225 shares 
quoted on the Tokyo Stock Ex- 
change. This is plainly a less 
“real” financial futures instru- 
ment than the four existing 
items, and elsewhere such con- 
tracts have attracted mostly 
speculative Interest. But that 
is precisely why it might prove 
a boost for Simex, because It 
should stimulate speculative 
support from locals. 

Whether anyone else will be 
interested is another matter. 
Currently there are few close 
watchers of the Japanese stock 
market in Singapore, while the 
Japanese themselves are 
limited in what they can do 
abroad. Either way, Simex is 
planning to charge locals less 


to trade exclusively in the stock . . 
index contract, 

In the meantime, tbe Singa- 
pore Government, ever con- 
corned about the integrity of its 
financial institutions, is still in 
the process of drafting special - 
legislation to regulate the 
futures business in the island 
state. Simex itself has begun 
setting up its long-planned com- 
pensation fund to protect cus- 
tomers from the default of any 
Simex member- 

Simex is also pressing ahead . 
with its marketing efforts W 
abroad and, more importantly, 
its general educational efforts 
at home. In August it is organ- 
ising a novel two-week open 
competition, in which partici- 
pants can deal in the four exist- 
ing contracts and the biggest 
profit earner will win a 
SS 10.000 (US$4,465) cash prize. 

According to several Simex 
users, such wider education and 
understanding of the exchange 
and the way it works is desper- 
ately needed in Singapore and 
the rest of Asia if it is to 
achieve long-term success. Even 
the normally reticieut Ur Ng, 
who Identifies the first priority 
as developing liquidity in exist- 
ing contracts, says that in tbe 
longer term Simex should strive 
to be the Institutional nucleus 
attracting trading capital and 
developing trading expertise in 
commodities and financial 
instruments. 


Redemption Notice- 


PEUGEOT S.A. 

£22,500,000 14% Bonds due August 1, 1090 

NOTICE IS HEREBY GIVEN, pursuant to the Trust Deed, between Peugeot and The Law Debenture Corporation p.Lc. dated August 8, 1980 under 
which the above deserted Bonds were issued, that Citibank, NA. as Principal Paying Agent, has selected fey lot for redemption ca August 1, 1985 tixoogh 
the operation of fee Sinking Fund, £1,000,000 principal amount of said Bonds at die Saiking Fund redenqnipa price of 100* of the principal amount thereof, 
together with accrued interest to tbe date fixed for redemption. The serial numbers of tbe Bonds selected by lot fix redemption are as foflows: 
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applicable laws and regulations, at the main offices of Citibank, N.A., in Brussels, Frankfurt (Main), Paris, and Zurich, and at tho 

(Luxembourg) S- A ot Luxembourg. * ™ m ai 01 <-«**« 

The Mowing Bonds drawn for redemption in 1983 and 1984 have not yet been presented for payment: — 

166 476 580 687 943 986 1040 1349 2875 4623 10734 iwm 

254 542 590 702 944 998 1042 1394 2880 4(38 S 

256 562 595 756 948 1002 1044 1397 3005 5898 14770 

383 571 678 841 949 1008 1058 1874 4559 8S§ 16875 21038 


After August 1, 1985 £ 17,500,000 Bonds wfi be in drodatiem. 


June 28. 1985 


For PEUGEOT S. A, 
* d^.- CITIBANK, N.A., London 
As Principal Paying Agent (C.S.S.L Dept) 
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INTL. COMPANIES & FINANCE 

Test for Japan’s ‘Sokaiya’ code 

ERCE struggle with flluntr 


29 


7Ws announcement appears as a matter of record only 


Juno. 1985 


away altogether. 


Sha rehof ders ,r "ni ee tines in the Sokaiya m believed to be 
St took the form a tL*™ operating, although the figure U 


A FIERCE struggle with 
extorists and racketeers, known 

in Japan os Sokaiya. has Past took" the form ^‘ajSiJSiSe uperaail S' although the figure is 
prompted 684 of the country's £ e J'emony, conducted peace- down sar Fly from the 3,500 
listed companies — representing and . in orderly fashion before the revision of the law, 

®£ Pf r cent or those wi?h minutes - and accordtn e to police estimates. 

ssss «««= 

on one day. The day I, today"* 8 ffe »>< =>» become 


Such a degre of coordination 
challenges by SofcaJgo. 
Rehearsals of the meetings have 
already been held, with junior 
employees playing the role of 
Sotouya m asking the company 
P**®ident every possible ques- 
1*®®*- Tokyo Metropolitan 
police Department also plans to 
assign. 2,860 staff to the meet- 

mgs today in respond to 
requests by the companies for 
a police presence. 


thriving business up until 
October 1982 when a* retired 


. Sokaiya is again 

on the increase and letters list- 
ing questions to ask at meetings 
are staid to have trebled this 
year. 


Asics. a sports goods maker, 
held out against the threats 
and let 20 Sokaiya do their 
worst at its April 28 meeting, 
having infuriated them by 
charging for postage stamps 
and photocopying company 
documents requested by the 
Sokaiya. 

The 20 took turns in a mara- 
thon interrogation of manage- 
ment, questioning subsidiaries' 
activities, inventories and over- 
seas debenture Issues. As -a 







Tnrfav fStA s* 3 * debenture issues. As -a 

ww Japanese companies hold annual re !? 1,; executives had to 
meetings in a joint bid to counter Zl “Z? s - - 1,1 - hour 

extort.on.sts and racketeers, known 
Sokaiya.” YOKO SHIBATA reports. 


as 


the second longest in Japan's 
history, after Sony’s 18i-hour 
meeting in Feburary last year. 

•Sohoiya have become increas- 
ingly sophisticated, developing 
skills In accountancy and com- 
mercial law. 

In ferreting out information 
on banks — which have expan- 
ded their activities markedly 
current 


Matsushita Electric ahead 


effect eiC to I ^?mKe PUt t/£S Sokai U a nowadays purchase 
Sofewya extract money from influence. entmn «e their the minimum 1,000 shares in a 

mSSrtal** '"harehoWing hold bJ ovl Hf der , 1110 revised law, those list of SSaS£si^ en quMlh»ns ^nder^ttie “ 1 “ ,RCWJJ ' 

threatening to disturb meeUngi aJ^bS?J^ S L. than 1,000 shares whlc * 1hg y inte "d to ask at the hSancial^der^S.n 
with h arrassing quesUons "in fnl frorn attending meet- meeting. New tactics also in- ^ 0n Sote 5 ni/ ? 

’mmm twm 

juare mUn .n es . 1 en.,„rn a y inE At present, about 1,11) 


Woodside plans 
rights offer 

WOODSIDE PETROLEUM of 
Australia is to raise AJ208 3m 
(U.S.$139.5m) throughTon™ 
forth rec rights issue priced at 
A$1J25, Renter reports from 
Melbourne. 

®™** n Hill Proprietary 
(BHP) and Shell Australia, 
which together hold 79.5 per 
cent of Woodside’s 500m issued 
shares after their recent take- 
over offer, are to underwrite the 
issue. 

The issue price compares with 
the current market level of 
A$1.48 


Electricite de France 

£100,000,000 

Revolving Acceptance Credit 

with Associated Tender Panel 
Unconditionally guaranteed by 

The Republic of France 


BY OUR TOKYO AND FINANCIAL STAFF 

MATSUSHITA Electric Indus- 
Lf ^.world’s largest maker 
of electrical appliances, lifted 
parent company pre-tax profits 
®Pf r 4 to Yl21.5bn 

w S489 «L ra) In th e half-year to 
May 20, up from Y 104, 7 bn. 

Net prints advanced 7 per 
cent, from Y5U.5bn to Y54bn 
on sales which at Yl.646.5bn 
were up 9 per cent from the 
previous Yl. 507.1 bn. Earnings 
per share were Y30.24 com- 
pared with Y31.77, reflecting in 
part a 10 per cent free distri- 
bution of shares in January. 

The interim dividend was 


For the remaining half-year, 
Matsushita sees a slowdown . in 
exports of colour TVs and 
VCRs to North America, 
along with continued weak 
sales of electronic components. 
• Brother Industries, a maker 
of sewing and business 
machines, said unconsolidated 
net earnings in the first half to 
May 20 rose 9.1 per cent to 
Y4.10bn from Y3.77bn. Sales 
were up 2.4 per cent to 
Y88.47bn from Y86.36bn 

Brother- said the first six 
months had gone as expected. 


Elscint faces 
court action 

ELSCINT. the Israel-based 
medical equipment company 
quoted on the New York Stock 
Exchange, faces a U.S. court 
action following a slide into 
losses in the year to March, 

The company said the action 
under federal securities laws 
alleged that the company, its 
directors and certain employees 
improperly reported revenues 
and profits for the first three 
quarters of last year. Unspeci- 
fied damages are being sought, 
but the company said it intends 
to defend the action. 
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Elders gives way on bank control issue 


The Bank of Yokohama, Ltd The Dai-lchi Kangyo Bank, Limited 

The Long-Term Credit Bankof Japan, Limited 


ELDERS IXL, the Australian 
group with wide-ranging activi- 
ties in farming, brewing and 
finance, is now resigned tn 
surrendering majority control 
over the retail bank which it 
plans to set up if it is granted 
federal approval. 

It applied last November for 
a full banking licence, follow- 
ing regulatory reforms enacted 
under, the current ..Labor 
Government. Clearance has- not 
been readily forthcoming, 
however— - a -decision- -was 

, originally expected by early this 
* year— and the group has been 
forced to compromise in its 
negotiations with the Australian 
Treasury. 

Mr John Elliott, Elders’ 
managing director, told invest- 
ment analysts in London that 
he expected the parent to be 
able to retain only 30 1o 40 per 
cent in the proposed Elderbank. 
The bulk of the remainder 
would be offered to group share- 
holders, with about 15 per cent 
being placed with outsiders. 

Elders had initially hoped to 
be allowed a wholly-owned 
retail banking operation, and 
has strenuously resisted 


BY GORDON CRAMB 

Treasury pressure to fa ke a 
foreign partner. Canberra 
officials have been concerned at 
the possibility that any severe 
downturn in Elders’ other divi- 
sions could adversely affect the 
financial position of the bank. 

Mr Elliott said he expected a 
Treasury decision in principle 
in about three weeks, with for- 
mal clearance nine weeks from 
now. ■ 

He 1 insisted that Elders’ exist- 
ing activities in merchant banjt-- 
ing and financial services would 
remain unaffected either way. 

He is nonetheles keen to Kavte 
Elderbank as a flagship for - a 
division which contributed 
AS15^m to total net profits of 
AS72.2m in the year to last 
June. 


Elderbank is intended to 
attract the business primarily 
of the country’s agricultural 
sector, with which it is already 
closely allied through Elders 
Pastoral, The core business, 
which still provides a quarter 
of group earnings, embraces 
sales networks for wool, live- 
stock and property and com- 
mands an almost unrivalled 


allegiance. 

“ We will basically be a retail 
bank operating in rural 
Austrlla,” said Mr Elliott “We 
have strong links with the 
farmers but at the moment they 
have to go and bank elsewhere.” 

He also confirmed that dis- 
posals by the group had more 
than met' the requirements laid 
down by its. bankers ahead of 
the AI99Sm-purchase of Carlton 
and United • Breweries , (CUB) 
in December.. 1983L . . 

Asset-sales since then' baa* 
realised • some At 600m. com- 
pared with the A$400m which 
the company had pledged to 
raise in this way by the end of 

Clearance for the latest 
tranche, of A$6Qm, is due to 
come today from shareholders 
m Mungana Mines, the vehicle 
chosen by Elders for the spin- 
oc of its resources inteersts 
announced earlier this month. 

Mtwgana. to be renamed 
Elders Resources, will draw to- 
gether assets valued at AS227m, 
including gold and coal mining 
operations and a one-fifth stake 
in Bndge Oil, a leading Austra- 


lian explorer. 

Mr Hliott, who is due in 
November to take over the 
chairmanship of Elders ttt. 
will also head Elders Resources, 
in which the larger company 
will have a stake of just under 
50 per cent He said the move 
was prompted by the heed to 
bring clarity to Elders EEL’S 
disparate operations, as veil as 
to give tiie new offshoot more 
freedom to manoeuvre in -mak- 
ing exploration Investments. ' 

^Elders : Resourc es “-did - not 
necessarily want to take 
majonty positions, as most 
Australian resource companies 
seem to do. We see ourselves 
ve *Y much as a mining house.” 

For the parent he acknow- 
ledged that the CUB acquisi- 
tion -— the largest yet seen in 
Australia — had “taken some 
time to digest” Nonetheless, i 
he added, “we continue to see i 
scope for growth by acquisi- ' 
lion.” Future purchases of any 
sue were likely to be made 
fixim among the service indus- 
tries rather than in manufactur- 
ing and its main potential for 
overall growth lay outside 
Australia. 


Banque Nationale de Paris p.I.c. 


The Mitsubishi Trust and Banking Corporation 
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DAIWA EUROPE LIMITED 

. JAPANESE EQUITY WARRANTS SERVICE- 


ISSUER— Warrant 

expiry dele 

CASIO C *3 89 
C ITOH ers B9 
C I TOM 50. 1 -87 
FUJIKURA CABLE 38 < 89 
HflIAMA CUM! 1/11,83 
J S R28 4.89 
JUS CO 25 -12-88 
kAYABA 15 3 S3 
KUMORI PRINT 50/15-89 
MARU2EN 72 5 SO 
MINEBtA 30' 2. til 
MIT CHE M 20 I 87 
MiT CORP 7.-11 88 
MIT GAS 20.3 BR 
MITSUI E.S IS 10 88 
MITSUI E S 10. 2. 89 
MiT MtTAL 10,2.-89 
MIT METAL 10. II 89 
MITSUI PET CHEM IE T.’OO 
NIPPON MIN 17-1.89 
NIPPON MIN 16 6 -ft) 

NISSHQ IWAI 1.2 89 
NOMURA 31 -10 68 
OHBAYASHI CUMI 5 4 R9 
OMAON TATE ISHI 31 3 P9 
ONOOA CEMENT in 4 89 
ONOOA CEMENT 28 7 90 
OPfEC OAl-lCHI 23 2 -90 
OSAKA TRANSFORMER 29. 1 -'90 
RENOWN 24 1.89 
RYOBI LTD 25 5 90 
SEINO TRANSPORT 17 3 89 
SEIYU STORES 20 3:87 

SONY CORP 26-4 90 

SUM I CONSTRUCTION 24 3. 89 
SUM I HEAVY 24.-2,39 
5UMI REALTY 21 'll.J* 

TOKYO ELECTRIC 14 5-89 
TOKYO SANYO 8:6 H7 
TOKYU CORP 29.1-90 
TORAY 5 3 87 
TO VO ENG 58.-2-89 
YAMAMURA GLASS S t 90 
YAMATO K.OCYO 29 I 90 


Current Market Prices 

Offer Calculations 
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Further information horn: 


Reuters Monitor OABF-G H-I. J 
Ft eddy GtacA. Simon Gamir or Sever iy Kelly on 01-248 BOBO 
Ooiwm Europe Limited, to Sr Pout's Churchyard. London EC4M BBD 
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Salinas y Rocha, S.A. 

/Incorporated m the United Mexican Stales) 
USS2S.000.000 
Floating Rate Notes Due 1988 


rioaiing run- - 

i accordance with the provision* of the Note* and the Agent 
ink A. MM ..nr hi-rumen Salinas y Rocha. S.A.. and Citibank. 


Agreement between Salmas y Rocha. S.A.. and Gtibank, 
I A . dated December 23. 1981. notice is hereby given that the 
ate of Interest has been fixed at 9% p. a. and that the 
xercst payable on the relevant interest Payment Date, 
ecembcr 31. I98S. against Coupon No 8 in respect of 
SSS.000 nominal of the Notes will be USS232.50. 


i» 28. 1985. London . _ , 

Citibank. N.A. jCSSl Dcpt.l. Agent Bank 


CfTlBAhKO 




THE DREYFUS WTERCONTINENTAL 
INVESTMENT FUND N.V. 

DECLARATION OF DIVIDEND 

At the Annual General Meeting of -The Dreyfus Intercontinental 
investment Fund N.V.. held in Curasao on May 16, 1985, the 
Shareholders of the Fund, acting upon the recommendation of the 
Funds Board of Directors, declared a dividend of S0.12 (U.S.) per 
share to Shareholders of record cm May 31. 1965. This dividend is 
payable cot June 17, 1985 to holders of bearer shares upon surrender of 
Dividend Coupon No. 15 as attached to tiie share certificate, to one of 
the offices of the paying banks feted beiow. This distribution rs being 
made from net Investment income. 


Morgan Grenfell & Co. LimftBd 
23 Great Winchester Street 
London EC2P2AX 
England 

Banque Internationale ft 
Luxembourg 
2. Boulevard Royal 
Luxembourg- Ville 
Luxembourg 2205 


Deutsche Bank AG 
Grasse Gaflusstr. 10-14 
GFiranldurt/Mainl 
West Germany 

RoyWest Trust Corporation 
(Bahamas) Limited 
Mutual Funds Department 
P.O.BoxN7788 
Nassau. Bahama [stands 

Dividends payable on shares held in a Dreyfus Intercontinental 
voluntary Account will either be paid directly to the Account holder or 

automatically reinvested, depending upon the election made by the 

Account holder when his Account was eslabfished. 

fepw« ae available at the offices of the above-mentioned paying 

Dreyfus GmbH, 

MKxknffianste. 24, B Munich 22. West Germany. 


This advertisemeut appears as a matter of record only. 



BIAO 

AFRIBANK 

DtXERNKIKJNSLE POUR L'AFlUQtiE OCClDEIVXHZf 

U.S. $50,000,000 

Floating Rale Notes due 1995 
Manufacturers Hanover IAnifgd 

A1 Saudi Banque (A.S.B.) 

GnSditdu Nord 

Girozentrale und Bank der osteneichisciien 
Spackassen AktxengeseUscliaft 

LTCB International Limited 

Jane, 1985 


Banque Indosuez 
Daiwa Europe Limited 
Kuwaiti-French Bank 


US S200.000 000 

CONTINENTAL ILLINOIS OVERSEAS FINANCE 
CORPORATION N.V. 

(Incorporated wtth limited liabtTnym the Netherlands Antilles} 

GUARANTEED FLOATING RATE SUBORDINATED 
NOTES DUE 1994 

Guaranteed on a Subordinated basis by 


Continental Illinois Corporation 

(Incorporated with limned liability in Delaware. USA) 

In accordance with the provisions of the Notes and the 
Reference Agency Agreement between Continental Illinois 
Overseas Finance Corporation N.V. and Citibank NA. dated 
June 24. 1982. notice is hereby given that the Race of Interest 
has been fixed at 8M*% p.a. and that the interest payable on 
the relevant Interest Payment Date. September 30. 1985. against 
Coupon No. 13 win be USS2I3.78 m respect of USSI0.000 
nominal amount of the Notes. 


June 28. 1985, London 

By: Citibank, NA {C551 Dept). Agent Bank 


CmBAIKO 


THIS ANNOUNCEMENT APPEARS AS A MATTER OF BECOHD nwrv 


JUNE 1985 




PKBANKEN 

POST-OCH KREDITBANKEN, PKBANKEN 

(INCORPORATED IN THE KINGDOM OP H OTJHB ia ) 

U.S. $250,000,000 

EURO-COMMERCIAL, PAPER PROGRAMME 


CITICORP INVESTMENT BANK LIMITED 

MKRB1LL LYNCH CAPITAL MARKET S FK CHRISTIANIA TtAivnr (UK) LIMITED 


CITIBANK, N.A. 

ISSUING AND PATINO AGENT 
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NOTICE OF PARTIAL REDEMPTION 

THE KINGDOM OF DENMARK 

issue off US5 250,000,000 12% % Notes 
due February 27,1992 
with 250,000 warrants to subscribe 
12% Notes due February 27, 1992. 

Pursuant to paragraph "Redemption and Purchase" oi toe Terns and 
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their principal amount, together with accrued interest (f.e.U$5 269.17 per 0I557 08538 oasai Sm** 01371 SrItS SS«t 2SU? 25?*? 0B ? 38 16804 16807 16812 16814 14827 16825 16826 14452 14855 14855 25246 25249 25270 25272 25279 25280 Z ?55I ??|$? !«!? HIJs 
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The Notes bearing the tonownng serial number# have been drawn by tot in 
the presence ol a Notary Public and may be presented to KredtetbankS A 
Luxembourgeaise. 43, Boulevard Royal, Luxembourg or to the other 
faying Agents named on the Notes: 
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05379 05380 05381 05304 05380 05387 05390 05395 05390 13050 13863 13070 13875 13881 13805 13886 13090 13092 1309* 22299 22306 2231* 22319 2232* 22337 22338 223*1 223*3 223«* 30067 30879 3008 0 30882 3088* 30885 3088A 30BR7 la*** «n$on 

03*02 03*0* 05*01 03*12 05*20 05*25 05*26 05*35 0S*3S ^Ml 1X90S 1X907 1X909 13911 1X917 13920 1392* 15925 13926 22347 22551 22352 22355 22557 22359 223*0 22365 22567 22X70 50191 30192 3019* 30#93 309D1 30900 30911 3o5?I tq$$5 ?S2£ 

05**9 03*30 03*52 03*30 03*39 03*03 05*67 1B93S 13937 139*1 139*2 139*5 13950 1395* 13035 13057 13960 22373 22375 22378 22301 22303 22303 22307 22390 22303 22403 30920 30934 309X6 30039 30946 30950 30955 Ioosa 309A3 Moll 

03*79 03401 05*03 05*91 05*98 05*09 OSSOO 15941 13942 13944 13944 13949 13970 139 71 13 977 13082 1399J 22400 22*11 22*1* 22*1* 22419 22*23 22*2* 22*26 22433 22*3* 30983 30989 30901 31005 31010 31020 Moll ??qI$ Hill ??!?$ 


05520 03332 05339 053*0 13994 ,3997 14004 14008 14010 14012 14015 14022 14024 14025 22435 22440 22443 2244 * 22445 224 5Z 22*36 22439 22461 22*6* 310*7 31053 31037 31063 31070 31072 3107* 31077 310.2 MnRO- 

05578 QSS80 OS38S 05S9S 1*030 1*038 1*040 1*0*9 14056 1*030 1*060 14061 14066 14073 22468 22476 22477 22404 22*68 22*90 22*91 22*94 22*98 22*99 31090 31099 31100 31101 3110* 31103 31109 3111A Min «?« 

QS622 05625 03428 05632 1*079 1*088 1*091 1*092 1*093 1*09* 1*097 1*100 1*10* 1*110 22306 2251* 22516 22523 22537 22530 22539 225*1 223*6 22332 31135 31138 31139 31130 31100 311*5 311*9 35173 31173 31100 


OS 369 
OS399 

05438 0343? 034*1 
0S«70 05471 03*77 

05507 05508 03512 05313 03323 0S52S 
055*8 055*9 05531 05355 0SS56 05566 

0563* 056*6 056*8 05456 05657 05670 05670 05*79 0360* OS*!? 1*111 1*1 13 I * 113 1*120 1*130 1*133 1*136 1*137 T4130 1*130 2ZSSA 225*1 22572 22575 22577 22579 22502 22303 22589 2239* 31100 31198 31202 3120* 31206 31209 31273 5JJS2 

OSA98 0569V 05711 05710 05720 05720 05730 05733 0S73S 0573* 1 * 1*0 1*1*9 14150 1*132 1*133 1*154 1*155 14160 1*101 1*163 22S97 22600 2260* 22606 22611 2261* 22*10 22*3 0 226*1 226*3 31231 31232 31233 31237 312*0 312*9 31230 312 s? 31255 £»£ 

057*3 05752 05759 05762 05763 0ST6S 05766 05760 03703 05766 1*168 1*170 14173 1*174 1*181 1*186 1*189 1*191 1*197 1*19? 226*6 226*9 22*51 2265* 22656 22661 22662 22665 22666 226*7 3126* 31268 31272 3127* 31276 31277 31278 3 il«l a*!!. £!$• 

03791 05793 03795 0370* 05797 03009 05*11 05012 0581* 05019 1*200 1*204 1*212 1*213 1*218 1*226 1*230 1*2*4 142*6 142(9 22670 22676 22679 22682 2260* 22685 22091 2269* 22698 22699 31299 3130* 31305 31306 31300 31316 31120 xiala imh £!?$ 

03820 0582* 03032 03833 03030 038*3 03**9 03655 03808 03873 1*232 1*255 1*243 1*264 1*27* 1*270 1*200 1*290 1*295 1*303 22702 2270* 22715 22721 22723 2272* 22726 22720 22735 22739 31329 31336 31337 313*1 31356 31366 313.7 xiaii aial* ililS 

05075 05077 05*78 05890 05900 05905 05908 03912 03921 05922 14 30? 1*309 1*310 1*315 1*317 1*318 1*326 1 * 3 X 2 1 * 33 * 1*335 227*1 227*7 227*9 22730 22731 22736 22760 22763 22766 22747 31376 31382 3138 * 31300 31390 31391 3 l* 6 o 31 *M ailn! Will 

05027 05932 050*0 050*1 050*3 059*0 03950 05963 039*6 05970 1*330 1*3*1 1*352 1*35* 14339 14361 1*367 1437J 14375 14376 22760 22776 22777 22770 22702 22703 22786 22780 22789 22791 31*10 31*17 3142* 31*20 31*33 31*35 3J*X6 XiAM luin £$?$ 

0X972 0397 3 0597* 03974 0X970 05900 05909 06002 06007 06008 1*379 1*382 1*38* 1*3*5 1*306 1*587 14388 1*391 1*392 1*39* 22792 22793 22009 22010 2281* 22016 22810 22021 22029 22035 31*55 31*38 31466 31*70 31*72 31*75 31*13 31 US Wilt 

06010 0601 T 06017 06020 06030 06035 06036 06037 06031 060*1 1* 4 °* 1**13 1**19 1**2* 1**23 1**36 1***0 1**31 14*56 14*30 22836 228*1 2284* 228*8 22*32 228S* 22803 22**9 22071 22*72 3150* 31503 31313 31523 31526 31520 31529 31532 31S*2 £$!? 

06042 060*3 060*6 06056 06060 06062 06065 06070 06076 06079 1**60 1**63 1**6* 1444S 1**40 1**70 1**71 1**72 1**77 1**07 22 * 7 * 22077 22001 22883 2208* 2209S 22096 22007 22099 22000 3154* 315*6 31547 31340 31552 3135* 3155 * sisab alii! £?$? 

06083 06005 00095 06100 06102 O01OX 0011* 0612* 06125 0*127 X**# 9 1449 * 1449 * * 4497 14502 14505 14509 1451 6 XASI? 1*527 22902 22900 229-10 22915 22?t6 22917 22911 22925 22925 2292* X1S70 315TX 31579 31512 31591 31603 31610 31610 31619 


06105 06186 06187 06180 06200 06202 06211 06213 06210 06220 1*563 1*564 1*568 


06286 06288 06289 06293 06302 
06323 0A3S1 06352 06337 06360 


06133 06139 06144 061*7 06137 061A1 0616* 04171 06173 06183 1*532 1*530 1*3*0 1*5*4 14546 1*5*9 1*550 1*351 1*556 1*359 22920 229*3 229** 229*9 22930 22953 22959 229*9 22971 22972 31*23 31651 31633 3163* 31636 31*37 31*30 31AAA £$!« 

06105 06186 06187 0*180 06200 0*202 06211 0*213 0*210 06220 14 S63 1*54* 1*568 1*575 1*377 1*301 1*303 1*58* 1*305 1*587 22902 229*5 22980 22907 22991 22999 23007 2300? 25015 23019 31663 3166* 31667 37*68 31069 31602 31683 !?$$$ £$$! «$S D 

06221 06223 06224 06227 06229 06240 062*5 062*7 06250 06254 14 309 1*390 1*59* 1*396 1*610 1*612 I** 1 * 1*616 H61B 1*629 23026 230X* 23035 230*7 230*1 25057 23063 23066 23067 23068 3119 $ 31698 3170* 31706 31707 31726 3172$ atfu £$?? S$?5 

00256 06251 06266 0*270 0*27* 06275 06276 0*279 06261 06282 I 4 * 33 I 4454 14455 14440 14444 14453 14439 14443 1444 » 14449 23070 2307* 23078 23089 23093 2309* 23095 2310* 23107 23110 3 , 7 ** 31735 31762 3176$ 31772 3177* fill? ?£$$ £!$$ 51267 

06286 06280 06289 00295 04302 06305 04307 06320 06321 06322 1**71 1*67* 1*675 1467* 14601 14682 1*606 1*692 1*690 1*700 23111 2311* 23116 2312* 23133 23130 231*0 231*3 23153 231*0 31705 31800 31802 3100* 31105 1101O 51811 ?!.?$ Will Will 

06323 06351 0A352 06357 06360 04371 0037* 06383 0030* 065*5 1*705 1*700 1*713 1*71* 1*720 1*720 1*733 1*730 147*2 1*7*3 23103 23165 23170 23180 23180 23189 23191 23192 2X19* 2X198 31030 31039 310*5 31047 31060 3107S 310?2 3?r2! JJ2S2 3!2 2 ? 

00309 06392 06399 06406 06407 06*09 06412 06416 06*20 0**23 1*7*6 1*760 1*768 1*770 1*776 1*779 1*701 1*7*2 1470* 1*700 25190 23201 23 200 23210 23 |11 23210 23239 232*1 232*4 23247 31900 31909 31011 3191* 31913 31010 31019 31 S 20 «!!? JJ!? 6 

06*29 00*35 04*31 06**X 0***1 0***9 06*71 06*12 06*1* 06*87 1*790 1*79X 14796 1*798 1*709 1*006 14808 1*011 1*023 1**24 232*9 23250 2X251 23240 23262 23263 23260 23260 2X273 2327* j, 9S , 3195( 31939 3 i 94 J j, 9 «2 f 1 " 19 31920 31921 31022 

06*90 06*92 06S03 06506 06500 06S12 06515 06516 04321 06527 1*825 14826 1*828 1*829 1*030 14836 1*041 1*8*5 140*8 1*052 23*70 23203 2328* 23200 23291 2320* 23290 23305 23300 23316 31976 31970 31980 31902 3198* 31907 32D02 Want ?»!! 51973 

06529 06532 0653* 06537 065*9 06555 06559 06567 06360 06J70 1*053 1*8S9 1*806 1*868 1*070 1*079 7*890 1*093 1*006 1*099 23332 2X335 233*7 233*8 233*9 23357 23350 23360 2X36* 23345 JM18 32019 32020 32021 3203S 32037 32n?i ilSlf IS?2 52014 

06371 06572 06573 06573 06576 06508 0*592 06597 06401 04610 7*902 1*903 1*909 1*975 7*919 7*921 1V»24 1*927 1*931 -1*933 23576 23X7T 25370 23360 23382 25309 25599 25*06 25*17 23*19 32056 52002 32065 32066 32069 32071 X2073 flnU ?l2t$ 52049 

06627 06*28 06630 0*637 066*2 066** 06652 06655 06657 06658 1*937 1*930 1*94* 1*9*5 1*952 1*935 1*057 14958 1*959 1*965 23.421 23*27 23432 23*33 23**4 23**9 23*51 23*52 23*53 23*35 3Z0 95 32099 32100 32103 3210* 32107 32109 !???? ?!?$$ 32087 

06662 06664 06A67 06674 06679 06681 06683 0668* 06687 06*91 1*97* 1*977 1*980 1*983 1*90* 1*991 1*907 1*999 15002 15007 23*00 23*62 23*64 23*66 23*71 23*7* 23408 23*9* 23499 2350* 32126 32128 32131 32135 321*1 32i*a £,?? s£2? ” 118 32119 

06692 06693 0669* 06693 06698 06*99 0*700 06707 00711 06714 15012 1S014 15015 150J7 15021 15024 15026 15028 15037 15038 23505 23508 23515 23523 2352* 23525 23520 2333* 23541 *3542 R152 3215* 32156 32159 32165 3210? X210A lllll ?|1$I 32,48 

0*710 00717 06710 06722 06726 067*1 06753 0673* 06756 067*1 150*2 ISO** 150*6 15030 15031 13035 150S6 15061 15069 15071 23543 23355 2355* 23557 23567 23560 23581 23508 23589 2359* 32 i 95 3 ?20 2 3220 3 32206 32207 32211 32214 lllll 5115! 32,96 

0476* 06748 00770 06773 06775 06776 06770 06782 00787 06780 13 07S 1507? 15000 15084 15087 15091 15093 1509* 15098 15105 23600 23601 23609 23A1S 23617 23620 2X021 23*23 2362* 23625 3222* 3222* 3Z2IQ 322X3 3225* sjilft rf,!? 32213 32222 32223 

06789 06795 06798 06805 06806 06009 06818 06020 06826 06827 1S106 15109 15110 15115 15110 15118 15119 1S120 13121 15134 23626 23633 23636 23642 23643 23649 23652 Z3650 25660 23661 32267 32270 .32271 32272 3227* $£b$ ?? 2 $? 52244 3224 6 

06820 06029 06033 06835 06040 060*5 000*9 06030 00050 06061 " “ ~ 

06865 06866 06867 06869 06879 06816 0619* 06906 06915 06916, - — - _ __ __ . 

0*917 06923 0692* 06927 06928 06929 0693* 06936 06937 069*1 | 15190 1519* 13198 15200 15201 15206 15210 15*11 13212 1521* 23703 23760 23700 23709 23779 25705 2370* 23791 23*05 23007 32600 32*1? 3241* 32*17 32*10 32*2? $!?!! 52392 32395 

009*9 00962 0697* 06975 0698* 069BA 06«as 00989 0«995 07003 ( 15217 15219 15222 15230 I? 232 15239 15?53 15250 15263 15265 ( 23010 25811 23816 23810 23*19 23020 2XS21 25022 23823 23027 ( 32443 32*«« 32*45 32453 32456 32*50 ]|*a| 32**1 ?|* 29 32435 

32502 32«nn Xlztl ??- 71 3247 * 


07004 07008 07D15 07016 07021 07027 07033 070*3 07045 07053 1 15267 152*8 1520* 15200 15209 13291 15297 13303 13300 13309 23829 23030 23833 23034 23833 23130 23B5 9 231*0 231** 23158 | 32*12 32*15 32*87 32*88 32502 32an* ,,:“ 6 3267 

07055 07062 07065 07060 07071 07072 07073 0707* 07075 07070 | 15310 15311 15323 15320 15331 13333 15330 13337 15353 15359 ( 23061 23865 23067 25070 23072 23080 2X064 23005 23066 23507 ( 32520 32520 32527 32528 32536 32S37 a£22 I??? 1 5251 


_ 23063 tiaor 23ora “«■» »*■■> «•»» <•'»"» an«l 3Z3Z6 32 527 32528 325S6 32517 r~r; • «*>2 32517 

07081 07086 07089 07101 07102 07103 07105 07107 07100 07109 15360 15365 1534? 15370 1S371 15375 153*1 13385 1539* 15307 23890 23893 23903 23907 2391* 23917 23921 23924 23925 23939 S25SO 32561 32563 32570 32ST1 XSRMi ?? 561 325 *S 32549 

07111 0711* 07115 07110 07120 07123 07135 071*0 071*4 07145 13400 15402 1S404 15*03 15*13 15*21 15*22 15*29 15*32 15**5 239*2 239S0 23951 2395* 23956 23960 23961 23905 230*0 23967 32 0 O 3 32600 32611 3261* 32*1. aa*?i £$!? 32599 32 4°0 

071*7 07130 07152 07153 0715* 07155 071*1 07165 07143 071*6 15**5 13**6 15448 15449 13453 15455 15456 15459 154*2 15466 23960 23969 23972 23905 23986 23968 24003 2*011 2*01* 2*015 320*1 32630 32655 32658 32668 32AAO Mill ?? 6 ? 2 32434 32057 

07171 0717* 07184 0718S 07117 07192 07199 07201 0720* 07207 15**7 15*61 -15*76 15*77 15*79 15*16 15*87 15*10 XJ*!* 35*90 2*021 2*022 2*025 2*026 2 *027 2*03* 24040 2 i 042 ?$?$! 32494 X2690 32705 32708 52713 3 2 ?is a??!! ?!$?! 5 ? 686 i 2 * 8 9 

07209 07211 07213 07216 07222 07232 072*0 072*2 072** 072*7 15492 15*93 15*93 15511 13520 1552* 15527 15528 13530 15532 2*050 24060 2*066 2*072 24076 2*077 2*060 2*09* 2*100 24103 52738 327*0 32743 32750 3275S 3775 ? $£?? ????° 52732 32736 

07255 07200 07265 07268 07203 0728* 07200 07298 0730* 0750? 15530 155*4 135*0 15539 15502 1SS63- 15564 1SS66 15570 1SS70 24106 2*111 2*115 2*110 24 1 25 2*128 2*130 2*132 2*1*9 2* 132 327*7 32709 3277* 32700 327.7 177?! £!?$ 32759 32760 52701 

07310 07314 07310 07317 D73!8 07330 07333 07336 073*0 073*1 15501 1S5B* 15508 -15590 15599 -15602 -15605 15609 1562* 1562$ 2*155 2*158 24162 24163 2*165 24175 2417$ 2*176 24182 24188 32000 32809 32011 32825 £,7$ 1?I 88 32790 32791 3279s 

073*3 07347 073*8 07351 07352 07354 07360 0736* 07374 07377 15629 1S632 15633 15642 15*52 15655 1X657 15658 15661 15063 24202 24203 24215 24215 24217 24218 2*221 24222 2(223 24230 328S1 32852 32858 52899 32861 lllll lift? 32844 328*5 32BSO 

07387 07392 07400 07*01 07*14 07*19 07*27 07*33 07439 074*9 15665 15666 15667 15481 15*05 15686 15680 15490 15694 15690 2*233 2*2JS 2*236 2*2*2 2*2*3 2*253 2*256 2*238 2*261 2*242 32090 32095 32190 32901 3a90 g Ullz i 28 ™ 52 »77 X2aa* 

07454 07*53 07*73 0747* 07480 07506 07507 07312 07513 07S14 15701 15711 1571* 15715 13718 1571? 15720 15722 13723 15728 24203 2*267 24268 2*273 24278 24285 2*207 2*280 2*291 2*296 52938 320*0 529*8 32950 320S1 x||Ja ;|!1$ 52 ” 8 329 30 32934 

07521 07326 07539 075*3 075*7 07553 07556 07557 07559 07363 15731 1S732 13736 13738 137*2 137*7 15759 15743 15765 15771 2*299 24312 24313 2*313 2*31* 2*517 2*320 2*321 24322 2*323 32982 3200* 32998 33002 33015 SSniT ?£ 970 329 ?S 32971 

07S64 07361 07S7D 07S71 07573 0757* 0757? 07S81 0751* 07507 H??2 1S773 157TS 13777 15712 15786 15788 15796 15101 15507 2*329 2*332 24335 2*339 2*3*2 243*4 2*5*9 24553 *4561 *4506 3303$ 35058 33040 330*5 33046 sanli !*!i! i 3026 S302 « 33033 

07509 07595 07601 07608 07609 07010 0701* 07615 07624 07629 15013 15816 1S858 1X8*3 158X3 15835 15856 15857 15862 15965 2*368 24371 2*373 **375 2*302 24308 24390 2*591 2*39* 24393 33063 33066 330?7 33002 3308 ? xsoon $?$$! ?? 051 53034 33001 

07630 07638 076*0 07642 07644 076*9 07050 074S1 07661 07665 15868 15077 15878 15080 15886 15094 15899 13903 13900 15912 2*396 2*398 24*00 2**05 2*40* 24407 2**09 2**10 2**17 2**29 3X108 33109 33112 53115 331-10 'XSi>t ? 5100 33,03 35106 

07007 07*78 07603 07689 07090 07*91 07603 07694 07703 07710 1S91S 15916 15919 15923 1592S 1593* 15936 150*1 159*7 159*8 2**31 2**X* 2**37 2*4*5 2**68 2**72 2**75 24483 24487 2**09 351*4 331*3 33147 33150 33152 3xia* x£f! I? 133 331 *4 3il*i 

07726 07727 077*1 077*2 077*3 077*7 0773* 07756 077S7 07761 15951 15957 15939 15900 15908 15967 15968 1S97Z 1590S 15900 24*90 26*93 2**95 2**95 2*504 24X06 2*510 2*513 24519 24523 33194 31196 3X197 33206 33217 -smS? 531»1 33174 3318a 

07703 07707 07709 07772 07770 07780 07781 07785 07786 07708 15988 75989 15992 1S99S 16001 16003 16012 16035 16015 160X6 2*529 2*559 2*5*2 2*5*6 2*552 ?*5SS 2*5S6 2*362 2*565 2*567 33258 332*6 337*9 3325* 33255 I?! 23 33l2 6 SS232 3323? 

07790 07792 07797 07802 0780$ 07808 07813 07010 07819 07827 16017 16018 16023 16026 1603* 16038 16039 16053 160S4 16062 2*570 2*575 2*570 2*579 24500 2*59? 2*594 24600 24612 24616 33267 33271 33273 33273 33276 «!!$ ?;!?? 33258 53261 332*4 

07032 0783* 07830 070*0 07844 07849 07051 07053 07855 07860 16071 10075 16079 1*082 16004 16086 16093 16103 16104 16106 2*116 24610 2*622 2*632 24633 2*636 24030 2*040 2*0*7 24654 33314 33320 33322 33330 33331 i?;!! „;$ 7 53290 313296 SSins 

“ 33339 fc 333*2 3334 * 333 J 4 
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33416 ?2 42 ! 53429 33*32 3 ”!® 33399 33*06 33410 33*15 

■S344* 33665 33467 S3*7n m,, 33*42 33444 33447 3346s 

33318 355,0 33524 3353I J 3498 33499 33,502 33505 53511 

53566 3356* 33574 33577 33s«0 5« 39 335*5 33551 33563 

SSI! 2 3621 33623 33624 33625 islsn ?5 592 33597 33604 3360B 

SJtt 33646 53631 33654 53417 »Sj£ H ? 34 33636 35640 336*3 
33653 33656 33600 33691 33664 S5S2 ” 664 33673 5367? »«* 

357 J 5 33 ™ 55730 33737 3373 a SsrSf 25??? 55706 33721 J3723 

33754 33762 33767 33776 3378* 55?« 53 7 i 6 35746 55755 557 S3 

33505 33306 334 I 6 33318 33816 5551? 2312* 35 76S 33798 33301 

22522 22“” 33636 « 6 « 33345 ;22!J 22252 »«* 3332 ? 33323 

33863 33369 33370 33875 sim 22251 35852 33853 33354 33862 

33865 33396 33911 33915 3392? 2222! 525*3 33 * B “ 33839 33890 

33651 33937 33960 31964 539S5 222II 52!” 35934 “940 33943 

33687 33983 33939 Is993 S^OOT 55!” 53974 33975 33979 

34027 34029 34035 34037 3*033 slrtl! 340,6 S'OZ 5 3*02* 3*025 

34051 34052 34056 34059 34041 5I2 41 34044 34046 340*7 

34069 34075 34077 34030 34QB2 21222 ? 4 ? 64 34066 34067 34068 

3*10# 3*112 34113 3411° sinf 2t!!! 34 ®!2 34099 34103 34107 

34136 3*546 34152 3*157 34161 sJIl! 2JII5 34121 34132 34136 

34185 34188 34162 34lii SZJm sJISI 2!It! 34171 34 1 77 34 1 61 

3*204 3*207 3*210 3*211 3*2!! 34 !?I 34199 34200 3*202 

3*235 34242 3424* 3*2*5 342*9 2«I2 2!2I! 2 42 20 34229 342 30 

» ss m is i*i i i » « 

8 rail a:n sas 8 8 

mu aa aa as h as aa as 
sis? a s urn s;; » r as mu i: s *n 
8 8 aa aa his L 5 ! «n 5 «” iJi “ 

3461# 3*627 3*630 3*63* 3*22! 2II!! 2*??J 3 ? 609 3*611 MSI* 

llllllllll 

IHIIIIIII 

win? win? * 51 * 7 3 518* 55189 5519J 55T04 35108 351 9B 

WZOJ 35204 35279 35230 35237 35232 xs>it *r)*c 
352M 35239 35250 352 51 35255 35258 352 61 352M llttl lllIS 

«« 35264 35291 35298 35313 3s”5 IVill ”»? 3»» 33332 

35340 35344 3S349 35352 35371 35574 isxa? igtjic »«■< 
35387 35390 35391 55393 35401 35*05 33*17 35*19 35*20 35423 

35437 33440 33441 53447 3^tSQ 35431 35432 354SA *c/cq t«4A9 

35444 35*65 35401 35404 35*4? 3?*9 6 33503 355qS Util UUl 

35516. 3S518 55516 35530 35531 35533 55537 35<S ««! 

3554* 355*9 35554 35562 35563 3S57* 35575 35579 355*2 35507 

Sxco «{?? 5SS1 4 35627 35633 35643 35644 35648 35690 35654 

»TO« wn7 S»!2 SSfl 35661 35662 35666 35639 '35695 35702 

l\V& ?!IIf Hill SS719 35722 557 25 35726 . 35726 35729 

5™ 2™ * 57 !5 35755 35763 35770 35776 35778 35731 

H«5 ?!!!! I 57 !! 35794 35796 35602 35603 3530 * 35010 

«2IS U5II 5121! 5 s *r 35613 35624 35627 “ 633 . 35639 35646 

3??!2 3 56 ? 2 5I52S 5525? 35659 35662 35868 35869 358?0 35B71 

?52?S 552?5 33680 35661 35667 - 35866 35902 35904 35905 35608 

359 1 4 33915 35916 35916 35920 359*1 359*8 33957 35958 3596* 

33972 35973 35982 35986 35988 35989 35994 36001 36002 36003 

36010 36011 36013 36015 36018 36019 36023 36032 36034 36038 

3AQ41 36047 36053 36060 36062 3606* 36072 3608* 36087 36DBB 

36089 36090 36092 36094 36096 36100 36108 36109 36111 36119 

36121 36130 36132 36133 36137 36138 36143 36149 36159 36166 

34167 36168 36173 36177 36179 36180 36183 36186 36195 36196 

36204 36216 36218 36220 36221 36225 36228 36230 .36233 36238 

36246 36250 36251 36256 36262 36Z6S 36269 36282 36287 36289 

36296 363Q0 36307 36308 36309 56314 36315 36319 36325 36328 

36332 36535 36339 36343 36349 36358 36363 36366 36367 36370 

36374 3638* 36386 36390 36391 36395 36400 36*06 36408 36415 

36419 36421 36423 36*25 36*27 36*29 36*31 36*35 36*50 36453 

36462 36463 36465 36476 36490 56491 36493 36495 36499 56502 

36521 36522 36526 36527 36529 36531 36532 36536 36547 36549 

36550 36558 36563 36575 3 6577 36579 36581 36584 36587 36593 

36596 36597 36599 -36602 36608 36611 36A12 36616 36629 36631 

36641 36642 366*9 36650 36659 36661 36664 36666 36680 36682 

36683 36686 36687 36691 36A93 36697 36698 36703 36708 36718 

36721 36723 36727 36728 36732 36739 36746 36747 36748 36752 

36753 367S4 36762 36778 36781 36782 36786 36799 36810 36811 

36815 36816 36817 36819 36822 36823 36830 36837 36838 36839 

36840 36867 36850 36852 36855 36859 38865 36867 36869 36870 

36871 36882 36884 36887 36895 36902 36904 36905 36919 36921 

36923 36924 36927 36931 3A941 36947 36953 36959 36967 36972 

36976 36977 36982 36994 36996 37000 37003 37005 37010 37011 

3701* 37018 37021 37022 37031 37038 37042 37051 37057 37058 

37061 37062 37067 37079 37080 37084 37088 37089 37090 37091 

37098 37108 37110 37121 37122 37125 37128 37133 37134 37139 

371*1 3714* 371S0 3715t 37153 37158 37163 37166 37173 37175 

37176 37177 37180 37183 37191 37194 37203 3720* 37206 37208 

37210 37211 3721 S 37218 37222 37224-37231 37236 37237 37239 
37250 372S1 37254 37261 37263 37269 37277 37279 37300 37302 

37311 37321 37326 37327 37329 37331 37336 373*0 37342 37344 

37346 37348 37350 37352 37354 37360 37373 37381 37383 37390 

ST 39* S7S97 37*04 37*06 37*08 37*11 37412 37*13 37420 37421 

37*30 37*32 37*37 37*39 37446 37450 37*56 37461 37*79 37*82 

37*83 37*89 37494 37*95 37*97 37502 37503 3750* 37506 37507 

37508 3751ft 37515 37523 37524 ST526 3752# 37534 37SST 3753# 

37539 375*1 37550 37S56 37S58 37565 3756# 37572 37576 37576 

37578 37590 37600 37602 37606 37608 37617 37618 3761? 37622 

37626 37631 37632 376*2 376*3 376*4 376*8 376*9 37652 37*54 

37662 37663 37677 57679 37680 37682 37685 37686 37697 17694 

37*97 37698 37699 37701 37703 37708 37709 37710 37713 37718 

37719 37722 37726 37728 37730 37735 37737 37738 377*0 377*9 

37750 37762 37766 37768 37772 37778 37779 37762 37790 37791 

37795 37811 37822 37829 37850 37852 37867 37869 37872 37875 

37879 37880 37885 S7BB9 37891 37B93 37902 37910 37913 37915 

37917 37920 37923 37924 37929 3793* 37936 37950 37953 37955 

37956 37959 3796* 37969 37971 37975 37976 37980 379B5 37989 

38002 38004 38006 58011 38012 38013 38017 31020 38027 3802# 

38031 38037 380*0 38045 380*9 38050 3B056 38064 38067 38068 

38Q69 38071 38074 38075 38076 38078 38079 38080 38085 38090 

38093 38099 38100 38101 38105 38112 38116 38118 38124 38128 

38129 38130 38133 38134 38138 38140 3B142 38148 38151 30153 

38160 38163 381?0 38183 38187 38189 38194 38195 38200 36206 

38209 38210 38211 3B218 38225 38227 38232 38237 36238 38241 

382*3 38246 38254 38265 38272 38279 3B2B6 38287 38286 38296 

38297 3*303 38317 38320 383*1 38323 38327 38329 38330 36336 

38338 38339 383*1 363*2 383*3 38348 3B350 58358 38361 38372 

38373 38395 38399 38400 38*06 38*09 38*10 38*12 38*18 38428 

38429 38439 38442 38448 38437 38*59 38*63 38472 38*73 38478 

38*79 36*86 38*91 38*97 38*99 38500 38502 38503 38505 38506 

38513 38523 3852* 38532 38536 38539 38540 38547 38548 38549 

38550 38554 38560 38562 38565 38569 38571 38574 38592 S8S98 

38599 38603 38604 38619 38622 38634 38637 38641 386*5 38648 

386*9 38650 38652 38653 38655 38659 38660 38667 38682 38683 

38687 38703 3B$11 38712 38716 38720 36724 38730 38735 38737 

38740 38742 387*6 38752 38760 38763 38766 38767 38771 38772 

38774 38783 38788 38792 38799 38800 38802 38805 38806 38810 

38812 38813 38817 38818 38819 38821 38822 38828 38832 36842 

38845 38851 38852 38853 38856 38859 38861 38862 38665 38868 

38870 38671 38872 38879 38891 S8B93 3889* 38895 38898 38907 

38910 38911 38921 38922 38924 38928 38933 38939 38941 38943 

389*7 389*9 38950 38952 38955 38956 58957 38965 38970 38982 

38964 38987 38989 39000 3900* 39009 39012 39016 39023 39026 

39031 39039 390*2 39050 39053 39061 39072 39074 39077 39080 

3908* 39088 39096 39097 39102 39108 39114 39119 39125 39127 

39130 39132 39?38 391*4 39150 39151 39162 39171 39173 39174 

39187 39189 39192 39197 39200 39205 39210 39213 39221 39222 

39224 39228 39231 39232 39233 3923* 39238 392*2 392*5 392*6 

392*9 39250 39«5 39257 39259 39262 39263 39265 39268 39270 

39271 39275 39280 39282 39283 39292 39296 39298 39299 39302 

39303 39304 39306 39307 39311 39312 39315 39317 39320 39321 

39S26 39331 39341 393*2 39343 393*6 393*9 39360 39361 39370 

39378 39385 39387 39396 39397 39*00 59402 39405 39410 39414 

”??2 3 !?f! 394 23 39*2* 39*32 39*38 39**1 39*53 39*5* 

Util SJi! 39459 39*60 39*62 39*63 39*71 39472 39477 39479 

39460 39488 39490 39*9* 3 9 *99 39514 39517 39520 39521 39522 

19s52 39525 3953* 395*3 395*7 39550 39552 39558 39562 3956* 

llllt ?5”; S;” 39576 595,0 39566 39563 59590 59594 59 ?r 

39399 39602 39606 39611 39617 39618 39623 39624 39634 3 ! 636 

39642 39651 39656 39657 39662 3966* 39667 3966B 39672 39673 

39683 3968* 39685 39689 39698 397QO 39702 39706 
596 Z «,!; 39717 39731 397*2 39750 39757 39762 397*3 

Hill Sjj; ,5m ml 1977* Sim Mi SITU 39792 39793 

39798 39802 39803 3980* 39812 39822 39826 39827 39832 39833 

S064& 39850 39832 39853 39862 39865 39870 3987* 39881 

39882 39885 39900 39901 39905 39912 3991* 39918 39923 39924 

IHli iilii aa aa aa aa aa aa s a 

«;« *.;»« mil tSSIS iSSU Hill ‘.SSSt iSSIS “SiJ 

I 1 #1 as aa aa SS S3 S3 

!*i t 0 !?? 40192 * 0195 40 1 97 *0208 *0210 * 02 1 3 *0217 

S2IS? Ids!* 40257 *0260 *0262 *0265 *027* *0277 40278 

ISfin tnlls *0289 tol^O io29Z *0300 *0322 *0323 *0327 *0328 

iSUS *0355 *0357 *0369 *0373 *337* 40381 40386 *0388 

Hill *039* *0599 40*01 *0*05 *0*07 40*10 *0*11 40*18 

*0389 40592 4D394 *D3*v « » 4Q4J9 4at61 4(J466 

!2 42 S Ini?S Sm72 *0475 40481 *0483 40489 40498 4D50S 

?£!!! JHtSI lns?2 40520 *0530 *05*5 *05*7 *0550 *055* *0558 

*0508 *0509 *0512 *nszo Q600 406Q3 4 Q 6 OB 

*£ S6 5 i®;?? Sum 60UZ *0636 * 0638 40643 *0643 *0*50 

*£ 6S1 SSSm *0702 *0703 *070* *0705 *0707 *0708 *0709 

40691 406 ^ f 0699 10735 *0738 437*1 *07*2 *074 7 40750 

4 £?! 5 1S?72 ‘ot” *0777 *07ao *0?83 *0785 *D784 

*0756 *0768 *0769 4077Z 40 » 40819 4q#2# * 0 B3P 

40800 40B07 *0809 *0810 40811 4M ** 40865 *0867 *0872 

*0837 40859 *08*6 *08*8 *08« tog26 tM40 40fW 

*0879 *0883 40699 J 0 ! 1 ! 4Q g M *8968 40971 *0973 40977 

*09*4 *09*9 *0960 *09« 40965 4 “ DDS 4lalfl 41015 t1D1S 

409 5? 1,1*0 iio32 *1037 410*0 41050 *1033 *1055 

4102 t *108* 41090 4,092 41096 41106 41116 

* 10 !? 41133 *1136 *1138 *11 39 *11*0 41142 *11*3 

’23 *1124 41129 4 » 41 4114? 41169 <1171 *1175 *1183 

4,144 ‘Vi! Hill *1200 *1202 *1205 *1207 *1208 *121* *1215 

*1188 *11 9 ] 41197 J 1200 tllss *123* *1237 *1239 *12*0 *1241 

41220 *1226 41230 4123J t 412U 41265 412M 

41243 41 2 1! lllit Hill *1300 *1309 *131* *1323 *132* 

*1268 **289 *1-91 41 |” „ 41J64 473n * l3 7 4 *7378 *1380 

4T 3 29 !1s 87 tin *1391 *1396 *1*0* 41405 *1408 *1*10 

*1381 *!3 36 41367 3 4 , 434 *1*35 *1*39 41440 *1443 *14*7 

*1416 S 1 * 1 ^ *1*-7 *1*35 1 4 i*n *1483 41485 *1*86 *1*68 

41446 Hill *1*97 *1*99 *150* *1506 *1512 *1517 

*7489 *1*92 *149* 414 5J6 41Jt3 X1544 41S4b *7552 41555 

4, 5I 6 Hilt 41570 41574 41S8* *1392 41618 6162* *1628 

41558 Hill IJIfs 4164* *1630 *1633 41838 4186S 61669 41674 

41630 4 1851 41645 j:*!! ;,f 13 *7717 *1722 *1725 41731 *1736 

*1685 *17# 4 41707 4170 S 47763 *176* *1767 *1769 *1771 *1779 

*17*6 *1 736 J ] 756 r 17 *J 47 790 4179B *1799 *1800 *181* *181* 

41783 *1786 *1J 6 J JI? 8 5 *1841 *18*5 41854 41856 *18o1 

*1821 *1828 416 i® : 16 " 47579 *1880 *1888 418S9 *1890 *1892 

41663 IlSlO 41912 *192* *1925 *1926 *1*29 *1930 *1932 

*1 B96 41897 *1910 *191« ^ 41954 4195B 41(69 41 „ q 41971 

*1933 41937 J'lSt 4lo»6 *19*2 *1997 *2001 *2003 *2006 *2013 

mil 42624 42 °“ * zo " 42020 42039 ‘ 2otD t2ow 


*0979 
41019 
*1062 
*1123 
*1 


420*9 42050 42062 *2064 42067 42070 4207* 42079 *2083 42085 

42086 42087 *208# *2094 *2099 42104 421DS 42109 42111 42112 

42115 42119 *2123 42125 42133 42138 42139 *2140 421*3 42146 

42151 42154 42156 *2157 42165 42171 *2173 *2188 *2190 *2193 

*2195 *2204 *220$ *2206 *2213 42222 42223 42225 42234 42237 

*22*0 *22*6 *2250 42232 *2255 *2256 *2263 <2269 42270 *2271 

<2276 42277 *2267 422B9 *2291 *2293 *2303 42311 4231* <2319 

*2323 4732B *2330 *2331 423*1 42343 *23*7 42356 *2363 42365 

42366 42372 *2375 *2380 *2381 *2383 *2386 *2395 *2400 *2*02 

42*06 *2416 42*18 *2*2* *2*25 *2428 *2436 42438 42442 42445 

42451 42457 *246* 42473 42475 4Z4BO 424B2 42489 42490 42S0T 

*250* 42505 *2508 *2512 *2523 *2528 *2559 *25*0 *25*3 *25** 

425*9 *2550 42551 *2553 *2543 42370 *2371 4257* 42579 42578 

*2583 4258* *2590 42593 *2594 *2603 *2606 *2610 42612 4261* 

42616 *2618 *2619 *2626 *2635 *26*2 *26*7 *2653 *2656 *2672 

*2674 42677 4Z67B *2679 *2683 *2687 42690 *2691 42695 42696 
42700 42701 42712 42731 42733 42736 42739 42740 *2753 42757 
42765 42771 42776 42760 42783 42784 42790 42791 *2794 42799 
42801 42807 42808 42817 42826 42829 42831 42834 42846 42850 
42852 42855 42859 42861 42862 42864 42870 42871 *2872 42878 
42879 42881 42884 *2885 42886 42894 42902 42909 *2912 42915 
*2920 *2922 42926 42928 42929 42952 42957 42958 42965 42966 
42971 42973 42976 42977 42980 42991 42994 42998 *3000 *3001 
43003 43004 43005 43006 43012 43013 43017 43021 *3023 43027 
43031 43035 43039 43044 43046 *3051 43053 43055 *3056 *3058 
43061 43069 43072 43074 43079 43085 43086 43D97 *3099 43103 
*3106 *3107 43112 43124 43132 43133 43135 43138 43143 43144 
43150 43156 43157 43158 43163 43164 43167 43172 43173 43176 
43177 43180 43186 43197 432DI 4320* *3209 43215 43222 43224 
43226 43230 43235 43238 43248 43257 43258 43259 43264 43272 
*3273 *327* *3277 *3278 4328S *3288 *3290 *329* *3302 *3306 
*3309 43310 43318 43320 43326 43328 43330 *3331 *3332 43335 
*3337 435*1 *33*3 *33*6 433*8 43349 43354 43367 43371 43374 
43375 *338* *3390 43393 *3397 *3398 *3*01 *3*06 *3*07 *3*08 
43*10 43412 43*19 43427 43*28 *3432 *3437 43**2 43430 43453 
43456 43467 43*72 43473 43477 *3486 43493 43*96 43501 *3505 
*3512 *3513 *351* *3526 *5333 *5538 43539 43545 *3547 *3548 
*3551 4355* 43556 43559 43S61 43569 4357* 43577 43578 43580 
43588 43594 43598 43600 43604 43606 43607 43608 43610 43616 

43620 43622 4562* *3626 43628 43638 43640 43645 43647 41650 

43651 43652 43656 43659 43660 43666 43668 43675 43676 43682 

43689 43692 43693 43698 *3699 *3700 *3705 *3706 *3711 *3716 

*3718 *3719 *5723 43725 *3726 43728 *373* *3735 *37*1 *3750 

*3754 43757 43758 43765 43766 43771 43778 43780 43783 43786 

43787 4379* *3796 *3799 43803 43B04 45805 43808 *3819 43825 

*3826 43828 43831 43841 43842 43647 43850 43855 43859 43860 
*3861 *3868 43870 43871 43B72 45873 43881 43884 *3885 43893 
43897 43899 43907 *3916 43917 43928 43930 *3936 *3941 43942 
43944 43951 43954 43938 43959 43960 *3970 43972 43973 .43976 
43978 43982 439B8 *3995 43996 43999 *4000 *4010 44015 44018 
44Q2S 4*026 ««029 4*031 44038 «0*4 4*050 44Q51 *4055 *4056 
*4062 4*067 *4068 6*070 6*075 <4076 **079 **083 <4084 <4097 
*4106 *4109 <4123 4*127 *4128 *4138 *41*5 4*148 44157 *4160 

44165 *4169 44171 *4173 4*185 4*190 *4193 *4199 46200 6*204 

6*210 *4217 *4218 4*220 *4223 4*238 4*239 442*0 442*3 44246 

*4251 4425* 44262 44266 44273 44278 44284 44293 44294 44296 

*4303 44304 44306 44311 44313 44314 44315 44317 44321 *4325 

44328 44330 44331 44333 44337 44138 44339 443*0 44343 443*6 
*43*7 44348 44553 443SA 44359 44362 44363 44366 44369 44572 
44373 44382 4*397 44398 *4399 44400 44401 44402 44403 *4405 

44408 44409 44413 44414 44415 44420 44426 44431 *4**1 44449 
44452 *4453 44*55 *4*59 4*466 4*467 44*75 4*479 4448B 44505 
44507 44508 44511 44513 44530 44532 44535 44537 44544 44S47 
44550 44554 44556 44560 44562 44569 44572 44592 44598 44600 
44607 44609 44613 44614 *4619 44621 44612 44636 44A4S 44649 
4*653 4*655 4*656 *4657 44659 44665 44667 44679 44682 44689 
4*694 44703 44708 4471D 44713 44718 44720 4472* 4*726 *4727 
4*729 *4732 44733 44736 44741 447*9 44753 44758 44762 64768 
44770 44772 44776 44777 44784 44788 44790 44793 44794 *4797 
4*799 4*808 44816 44820 44821 44823 44825 44826 44639 44843 
4*845 *4846 4*851 **856 *4858 *4859 44860 44871 44877 *4879 
4*881 4488* 44885 44889 *4899 44903 44911 44924 44932 44934 
44940 4<947 44948 44950 44961 44969 44970 44971 44974 44975 
*4977 *4979 *5006 *5007 *5016 *5023 *5D2B 45030 *5031 *5032 
*5033 (5035 45037 *5038 45058 45059 4506* 45077 45081 45084 

45085 45089 45090 45091 45095 45109 4S113 45116 45124 45125 

45126 45127 45128 45129 45136 45140 45144 4515* *5155 *5158 
*5159 45160 45170 45173 45176 45177 45178 45179 4S184 45190 
45192 4520* 45207 45212 45219 45221 45222 45226 45227 45235 
45236 45237 452*0 45247 45250 45256 45257 45263 45265 45271 
45272 45275 *5278 45283 45285 *5292 *5293 *5299 *5300 45302 
*5303 *5304 *5307 *5308 4S315 *5322 *532* *5327 45332 *5333 
45336 453*1 *53*9 45350 45353 4535* *5356 *5357 *5359 *5361 
45362 4S363 45365 45370 45371 45376 45380 45381 45382 45383 
*5385 45388 45389 45390 45391 45394 45397 45407 45*13 *5*26 
45427 45434 45442 45445 45446 4S452 45453 45454 45462 45463 
4S474 45479 45483. 45493 45503 *5514 45515 45525 45528 45535 
45536 *5543 45547 45548 45551 4S553 455S4 45557 45562 45566 
45568 45578' 45581 45582 45584 45588 45591 45593 45594 45595 
45602 *5607 *5615 456TB *5633 *5636 *5638 *56*4 45649 *5650 
*5652 65653 *5655 *5656 45659 4566S 45667 45674 45676 *5678 
45683 4S685 *5692 45695 *5698 *5700 45703 45709 45710 45711 
45713 *5718 45719 45727 45728 45732 45734 *57*2 *574* 45746 
45756 45758 45760 45762 4576* *5767 45770 45772 45760 45782 
45783 45784 45790 45794 45798 45799 45800 *5803 45807 *5810 
45812 45818 *5819 45823 *5828 45829 *5830 *5831 *5832 *5835 
45841 *58*3 458*7 45850 *5854 *5855 *5857 *5863 *5867 *5870 
45871 *5872 4S873 *5877 *5879 45880 45882 *5886 45887 4SB89 
*5890 45893 45903 45905 *5906 45908 45916 45922 45923 45926 
45931 45938 45939 45942 45944 45947 4S9SS 45957 *5960 *5961 
*5962 45971 45987 45992 *5996 45998 46001 46002 46014 46016 
46018 *6019 *6021 *6022' *6028 *6031 460 32 4603* *6035 460*4 
*60*8 *60*9 46QS2 *6056 46058 *6063 *6070 46078 *6088 *6090 
46091 *6092 46096 46098 4A099 46100 46106 46116 46117 46119 
4612* *6131 46133 4613* 46136 *6142 <614* 461*8 *6151 46159 
4*160 *6161 *816* *6170 .46171 *6lf7 *6178 *6182 *61#* *6190 
46198 *620* 46216 46225 46226 46228 46232 46238 46250 46251 
46253 4626*' 46765 *62 67 *6270 46273 *6277 *6283 *6286 46287 
*6291 *6292 *6293 *630* *6303 *6308 46310 *6322 46325 *6326 
46327 *65*5 *'63*7 *635fr <5351 46333 46356 46358 46360 46363 
46365 46367 46373. 46376 46378 46382 46394 (6396 -46*10 *6416 
46*18 4*419 46*22 *6429 *6430 *64*0 *64*3 46448 46456 *6*6* 
*6465 *6466 46*67 *6*70 *6*73 46*76 *6479 46486 46491 46496 
46498 46502 46510 46518 46520 *6523 46524 4652A 46530 46533 
46534 *6535 *6338 465*6 *6351 *6556 *6561 46367 *6570 *6577 
*6586 46589 465.94 *6603 4660* 46607 *6608 *6612 46618 46620 
46627 46636 46640 46644 46647 46649 46664 46665 46668 46675 
46678 46679 46681 46684 (6687 46688 46690 46691 46693 *6695 
46703 46705 *6708 46709 46711 46715 *6718 46721 46723 46727 
46738 467*3 46751 46752 *6755 *6762 46768 46773 *6775 *6781 
*6783 *6784 *6789 46791 46792 *6802 46803 4680* *6808 46812 
46822 *6826 *6835 468*2 468*4 46847 *68*8 *6851 46852 46863 
46878 *6881 46882 46890 46892 4689* 46895 46897 46900 46910 
46911 46913 46928 46930 46934 «69«* *69*8 *6949 *6953 *6955 
46961 *6963 4696* 46967 46970 *697* *6978 *6979 46987 46990 
46992 46993 -46994 47003 *7008 *7010 *7011 *7018 *7021 47026 
*7029 47030 *7037 *70*1 *70*3 *70*4 *70*7 (7048 *7056 *7061 
*706* *7066' 47069 *7070 *7071 *7072 *7077 *7080 *7083 *7086 
*7088 *7092 *7097 *7099 *7100 *7102 *7112 *7116 47120 *7122 
*7130 *7131 *713* *7135 *7138 *71*1 *71*9 A7150 *7156 *7159 
*7161 47165 47168 *7170 *7171 47173 *7187 *7191 *7196 *7198 
*7201 *7215 *7221- *7232 *72*5 *7259 *7262 *7268 *7270 *727* 
*7289 47296 *7302 47305 *7306 *7307 *7308 *7319 *7323 *7327 
*7328 *7535 *7337 *7339 *7340 *73*1 *73** *73*5 *73*6 *73*7 
473*9 *7353 *7355 *7357 *7358 *7361 *73*3 *7365 *7369 *7371 
*7373 *7577 47379 *7381 *7385 *7387 *7389 *7392 *7393 *7395 
*7397 *7599 *7*01 47*03 47*05 *7*09 *7*10 *7*11 *7*13 *7*17 
*7*18 *7*19 *7*20 *7*21 *7*22 *7*23 *7*25 *7*27 *7*28 *7*29 
*7*33 *7*35 *7**1 47**8 (7*52 47*55 47456 47*59 *7*62 *746* 
47*69 *7*73 *7482 47*83 47492 *7*95 *7499 47502 47508 47510 
*7516 *752* *7525 *7530 *7535 *7539 *75*6*75*9 *7552 *7355 
47566 *7570 *7572 *7586 *7589 *7590 *7591 *7600 *7603 47607 

47611 476H 47616 *7620 *7631 *7632 47639 *7640 *7641 *76*3 

*76*6 *76*7 *76*8 *7650 *7653 *7655 *7658 4766* *7667 *7668 
47671 4767* *7678 47680 *768* *7691 47693 *7696 *7700 *7702 

47707 *7710 *7711 47713 *771* *7720 *7721 *7725 *7726 47730 

*7737 *7738 *7739 *7740 *77*6 *77*9 *7750 *7731 *7757 4776D 

*7763 *7773 *7777 *7782 *7788 *7792 6779* *7795 *7796 *7803 

47807 47818 *7819 *7822 47825 *7833 47835 *7838 *78*1 *7849 

47850 *7854 *7862 *7863 *7867 *7871 *7872 *7879 67883 *7886 

47892 47895 47899 47902 *7914 *7920 47927 *7932 47935 *7936 

*7937 *7950 *7960 *7963 *7966 *7978 *7979 *7981 *7982 47983 

4798* *7989 *7990 4799* *8002 *8005 48007 *8008 *8009 48010 
48011 *8013 *8015 48016 *8017 *8019 48922 48029 48031 *8032 

48038 *8040 48045 48047 48050 48053 *8059 *806* *8073 A80B2 

*8083 *808* 48091 *809* *810* *8108 4811* *8116 *8118 48127 

*8130 48132 *8138 48141 481(4 *8145 481*9 <815* 48155 *8158 

*8160 48163 *8170 *8173 48179 *8186 48189 *8191 (819* 48195 

48197 48198 *8200 *8201 *8208 48211 *8212 *8214 *8217 *8223 

*8231 48232 48237 48239 *82*8 48250 48261 *8262 *8265 48266 

48270 *827* *8284 *8289 *8291 48292 68296 *8297 *8299 *8303 

48305 48306 48312 48314 48319 *8321 *8326 48332 48335 *8336 

*8338 *83*3 48348 *83*9 *8350 *8353 *8355 *8365 48566 *8367 

48372 *8378 48380 *838* *8386 48393 48396 48*00 48407 48*13 

48*14 48*21 *8*29 *6430 *8*33 48*39 48*4* 48**7 4845* 4846* 

*8469 48*75 48*77 *8*8* 48485 *6*87 48*90 *8*92 48*99 48509 

*8513 48520 *8522 *8528 48535 48536 *8537 *8553 *8554 *8356 

*8557 *8562 *8564 *8569 *8573 48576 *8578 *8580 48581 *8590 

*8592 48595 48598 *8605 *8610 *8616 *8620 *8621 *8622 *8625 

*8626 *8627 *8630 *8632 *8659 *8641 *86*2 486*3 *8645 *8663 

*8671 48687 48688 68690 *8691 48702 *8710 *8712 *671* 48715 

*8716 *8719 48723 4872* 48728 48729 *8733 *8759 *87*0 48743 

*8746 *8748 487*9 *8753 *8757 4876* *8770 *8775 48777 *877# 

*8791 *8793 *879* 48795 48798 *8799 *8801 *8803 *8805 48807 

*8811 48815 48619 48822 48827 *88*4 *88*8 *88*9 *#85* 48878 

*8883 *8884 48686 *8890 *8896 *8897 *8899 *8900 48902 48909 

*8913 *8917 *8920 *8923 *8942 48943 48954 48958 *8963 *8968 

48971 *8976 48979 48981 48983 *8986 *8987 *8991 48998 49005 

49008 *9010 *9012 *9015 *9016 *9018 *9021 *9029 49033 *9057 

*9038 490*5 49Q46 *9051 (90S* 69055 *9059 *906* *9068 *9071 

*9078 *9085 49088 49094 *9098 *9101 49103 *9105 *9108 49109 

49117 <9127 49131 *9136 *91*3 *91*9 *9152 *9159 *9160 *916* 

*9166 *9167 *9179 *918* *919* *9200 49202 *9208 49209 *9220 

*9221 *9222 *9223 49225 *9227 49231 *9232 *9253 49234 *9237 

492*3 *92*7 *9250 *9252 49257 *9261 49262 *9265 *9271 *9273 

49282 *9283 *9291 *9293 49298 49299 *9301 *9320 *9327 *9337 

*9339 *9343 *93*9 *9555 49356 49362 49377 49385 *9391 49396 

49406 49*07 *9*12 *9*16 49*20 *9*21 *9*35 *9*38 49**1 *9**2 

*9*4* *94*6 *9**9 *9451 49455 *9*58 *9*60 *94*1 49462 *9*6* 

*9469 *9*78 49487 *9*90 <9491 49*92 *9*93 *9498 49510 49521 

49525 *9528 49542 *95(3 *95*6 49556 *956* *9565 *9567 *9575 

(9576 *957# *9581 49585 *9587 *9588 49589 *9590 *9593 *9598 

49603 *9610 49614 49624 *9625 *9628 49637 *96*6 *96*7 *9651 

*0653 49662 *966* 49665 49667 *9672 *9678 *9679 *9681 4968* 

*0687 49688 49689 *069* *9700 *9707 49712 *9720 4973* *9735 

40737 4973# *07*0 *07*4 *0752 *9755 *0773 *9776 49781 *97#9 

*9793 *9798 *9800 *9802 (981* 49816 *9820 *9622 *9825 *9828 

*9832 *983* 49835 *9838 *9&*0 498*5 *98*8 49852 *9860 4986* 

*9868 49869 49873 <9875 *9878 4988* *9888 *9897 *9896 *9902 

49003 *901* *9919 49920 *9941 *9951 49952 *995* *9955 *9961 

*9963 *9965 *9967 *9970 *997* *9978 *9982 49986 *9990 *9991 

Nates surrendered for redemption must have coupon due February 27 . 
1986 and subsequent attached. 

Interest wiB cease to accrue on the above drawn Notes on and after July 
29,1985. 

Amount remaining o u ts tandi ng: US* 187^000,000 


Luxembourg. June 28. 1885 


THE FISCAL AGENT 
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SJL Luxsmbourgeofse 
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APPOINTMENTS 


Move towards integration 


at ANZ and 

The business of Australia and 
New Zealand Banking: Group 
(ANZ Bank) in London and 
Grindlays Bank is being restruc- 
tured. Mr Will Bailey, group 
managing director, ANZ Bank, 
said that the ultimate objective 
is to integrate Grindlays opera- 
dons into that of ANZ. For the 
time being Grindlays will con- 
tinue to function as a separate 
entity. Operationally the ANZ 
Group is moving to one cor- 
porate structure. The global 
headquarters for the group will 
continue to be located in Mel- 
bourne. London will be the 
regional administrative centre 
for the UK, Europe, the Middle 
East, Africa and South Asia. 
The investment banking divi- 
sion under Mr Adrian Evans and 
including stockbrokers Capel- 
Cure Myers is being developed 
as a separate entity and will 
relocate In Cidcape Bouse in 
London by the end of 19S5. 

* 

Mr Jeffrey P. Addison has been 
appointed sales and marketing 
director of SCHRODER LEAS- 
ING. 

* 

Mr Trevor Hails has been ap- 
pointed to the board of ATLAN- 
TIC COMPUTER SYSTEMS as 
financial director. Mr Hails was 
previously with Lloyds Bank and 
Lloyds Leasing. 

* 

Mr T. George Wlsbart has been 
appoi nted as finance director of 
WALTER ALEXANDER, the 
Scottish-based industrial group. 
He continues as company secre- 
tary. 

* 

From July 1, Mr Anthony 
Michael Haire, currenly manager, 
has been appointed to the hoard 
of CATER ALLEN BANK 
(JERSEY). 

* 

Mr Michael Wilson, senior 
partner of Sheppards and Chase, 
and Mr Norbert Danville, general 
manager of BAIL have been 
appointed to the board of BAH 
HOLDING, 

* 

Mr David Hillman has been 
appointed as sales director of 
VINTEN INSTRUMENTS. Re- 
cently be has been with tbe 
nuclear controls division of 
Fisher Controls, where he was 
marketing manager. 

* 

Mr Richard Lloyd Jones, at 
present a deputy secretary in the 
Welsh Office, is to be Perm anent 
Secretary, WELSH OFFICE, in 
succession to Sir Trevor Hughes 
who will retire at the end of 
September. 

* 

Mr Pan] Bylatt has been 
appointed a director of TO WRY 
LAW (HOLDINGS). He will 
continue as managing director of 
Towry Law (Pensions Services) 


Grindlays 

and Towry Law (Pension Con- 
sultants). 

★ 

Mr Patrick Fearon has been 
appointed managing director of 
SOGEMIN (METALS) and SOGE- 
MIN (TRADING) from August 
19. Mr Feron joined Sogemin 
from Morgan Guaranty. He 
suceeds Mr David C Blundell 
who remains on the boards and 
will become managing director 
of the parent Sogemin Limited 
and chairman of Sogemin 
(Metals) and Sogemin (Trading) 
when Mr Frank Gregory retires 
in December. 

* 

Tbe following have been 
appointed to tbe board of 
RACAL ELECTRONICS: Mr B. J. 
Clarke, Mr D. J. Peacock, and 
Mr M. R. Richardson. 

★ 

From July 15, GODFRAY 
DERBY AND CO, stockbrokers, 
will incorporate Jolliffe Flint 
and Cross, Bournemouth and 
Poole. Mr Richard Hunt of 
Jolliffe Flint and Cross will then 
become a partner of Godfray 
Derby and Co and be the partner 
in charge of the Poole office. 
Hr Harold Nleld. the former 
senior partner of JoLiffe Flint 
and. Cross, will become a con- 
sultant and Mr Stephen Nleld, 
an associate member, will be 
responsible for tbe Bournemouth 
office. On the same day Wr 
Henry Holt, an associate member 
in the London office, will become 
a partner of Godfray Derby 
and Co. 

* 

NATIONAL BANK OF NORTH 
CAROLINA is to set up a capital 
markets division in its London- 
based merchant bank. Carolina 
Bank. Mr Michael Ross, who 
has been with the capital 
markets division of Orion Royal 
Bank for more than 10 years, 
will become the director beading 
the new unit. Carolina Bank is 
the only merchant banking sub- 
sidiary of a regional U.S. bank 
in London. It recently acquired 
a 29.0 per cent stake in leading 
stockbrokers, Panmure Gordon 
and Co. 

* 

FIRST COMPUTER has 
appointed Mr Michael Kennedy 
as sales and marketing director. 
He was with Systime, where he 
was group business manager for 
the south-west region. 

* 

GRAND METROPOLITAN has 
appointed Mr R. Dickson manag- 
ing director of Compass Services 
UK 

* 

Hr Thomas Wooward has been 
elected a director, and Mr lan 
Davis a principal of MCKINSEY 
& COMPANY, INC, in the 
London office. 

+ 

Hr Robert A. Padgett, director 
of finance for PosTel Investment 


Management, joints the board 
Of GATEWAY BUILDING 
SOCIETY on July 1. 

* 

PORTMAN BUILDING 

SOCIET has appointed Mr 
Michael Parkinson as general 
manager from July 1. He suc- 
ceeds Mr John Heard who has 
retired as chief executive but 
who will remain a non-executive 
director. 

* 

Joining the board of RACAL 
ELECTRONICS are Mr Barton J. 
Clarke, chairman of the Racal 
Radar Defence and Avionics 
group; Mr David J. Peacock, 
chairman of the Racal Marine 
and Energy Electronics group; 
and Mr Martin R. Richardson, 
chairman of the Racal Radio 
group, chairman ol the Racal 
Strategic Radio Group, and chair- 
man and managing director of 
RacaJ-Tacticom. 

6- 

Mr Fred Bower man , marketing 
director at BAYER agrochera 
division (Bury St Edmunds) 
retires on June 30, Mr Richard 
Parker, formerly sales manager, 
takes over aa marketing con- 
troller on July 1. He has been 
sales manager for the post six 
years. 

ik- 

Chief executive 
for Carrier 

Mr Peter B. Hamilton has been 
appointed chief executive of 
CARRIER INTERNATIONAL 
CORPORATION'S operations in 
the UK, Netherlands, Scan- 
dinavia and English-speaking 
Africa. He joins from APV 
Holdings wyhere he was group 
chief executive. Prior to that he 
was chairman and chief execu- 
tive of two sub groups of GKN. 
Carirer is a subsidiary of United 
Technologies Corps, U.S. 

* 

Mr L. C. Hunting, chairman of 
the Hunting Group, bas been 
elected president of the 
SOCIETY OF BRITISH AERO- 
SPACE COMPANIES for I985-S6. 
He succeeds Admiral Sir Ray- 
mond Lygo, managing director 
and chief executive of British 
Aerospace, who becomes deputy 
president. Mr R. H. Robins, 
managing director of Rolls-Royce 
has been elected vice-president 
and Mr A. H. Pope, chairman of 
Smiths Industries Aerospace and 
Defence Systems Company bas 
been elected treasurer for the 
coming year. 

*■ 

Mr H. M. LyaH-CotUe is to 
become a director and financial 
controller of the BARKER AND 
DOBSON GROUP. He was finan- 
cial controller of the Drlel Foods 
Group and of the retail division 
of the Argyll Foods Group. He 
bas joined the group from Asda 
Stares where he was project 
controller. 

* 

INVESTMENT MARKETING 
& FINANCE CORPORATION, 
Knowle, has appointed Hr Keith 
A. Sale as chief executive. He 


will sit on the chairman’s polity 
committee and remunerations 
sub-committee and have spccidc 
responsibility for the UK and 
international financial services 
divisions. Mr Sale was a vice 
president of the sales division or 
Sun Life Assurance Company of 
Canada, following which he has 
spent several years in private 
practice. 

it 

Barclays forms 
new division 

BARF. AYS BANK has 
formed a financial services divi- 
sion consisting of Barclays Bank 
Trust Company and Barclays 
nit Unit Trusts and Insurance 
(BUTIl. On July l the name of 
Barclays Ulncom Group 
(Bi’GL) will be changed to 
BITS which will manage Bar- 
clays Isnu ranee Services Com- 
pany (BISCO). Barclays Insur- 
ance Brokers International 
(BIBI), Barclays Unncora and 
Barclays Life Assurance Com- 
pany. Mr Robin Hoyer Millar 
has been appointed a general 
manager of the bank with over- 
all responsibility for tbe divi- 
sion. He will remain deputy 
chairman of Barclays Bank Trust 
Company and be deputy chair- 
man of BUTL Mr Nigel Mobbs. 
a director of Barclays Bank, has 
become chairman of Barclays 
Bank Trust Company following 
the retirement of Mr J. R. Hen- 
derson. Mr David Acland. a 
director of the Trust Company 
and chairman of BUGL has 
been appointed chairman of 
BUTI. 

Mr Mike Pitcher, managing 
director or BISCO and chairman 
of BIBT, has been appointed a 
vice chairman and managing 
director of BUTI. Mr Clive Feou- 
Smlth, managing director of 
BUGL, also becomes a vice chair- 
man of BUTL 

* 

Mr Peter Marshall, who started 
in the R and D department of 
FORMICA at Tynemouth nearly 
30 years ago, has been appointed 
managing director of the com- 
pany from July 1. Formica 
Limited's American parent, For- 
mica Corporation, is now a free- 
standing enterprise, the purchase 
by a management group from the 
former owners. American Cyna- 
mid. having been completed. Mr 
Marshall's appointment coincides 
with the announcement that For- 
mica Limited's mana g in g director 
of the past two years, Mr Jack 
Chandler, is retunring to the 
U.S. to be director of planning, 
medical products, in Cynamid's 
international division. 

Formica has promoted pur- 
chasing manager Mr Stan Krodle 
to director of purchasing. He 
bad been distribution manager. 
Appointed marketing manager is 
Mr Alan Holmes. He was man- 
ager of the company’s business 
development group. 

* 

Lord Newall has succeeded 
Lord Manrroft as chairman of 
the BRITISH GREYHOUND 
RACING BOARD. 
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THF will relaunch campaign for Savoy 


BY FRANK KANE 

IT LOOKS as though the uneasy 
trace in Trustbouse Forte’s cam- 
paign to Win control of the 
Savoy Hotel is about to end. 

Xn a departure from past 
accounting policy, THF has for 
the flm time included its share 
of Savoy profits— rather than 
just its dividend entitlement— 
in its profit and loss account, 
under the title of “subsidiary 
company not consolidated. ” 

At the same time. Hr Rocco 
Forte, THF chief executive, said 
of the group’s large sharehold- 
ing in Savoy, “we have sat 
quietly for two years and we 
are not going to sit quietly any 
more. 

"We are looking at a number 
of possibilities and they will 
know that we are here from now 
on," he adr>d. “If necessary 
we’ll take a legal rente." 

Knee the failure of its 1981 bid 
for the Savoy, THF has held a 
majority of the Savoy's ordinary 
shares, but has been unable to 
win control of the crucial B 
shares, which are heavily 
weighted in terms of voting 
strength. 

Last March, Lord Forte, the 
group 's chairman, indicated that 
THF was still keen to acquire the 
Savoy, but vips not prepared to 
pay a “quite ridiculous price” 
for the B shares. These closed 


last night at £87.50, some way 
off the price at the start of the 
year. 

Yesterday Lord Forte launched 
another stinging attack against 
the Savoy and its top manage- 
ment, but ruled out any immi- 
nent moves to launch a new bid. 

The hint of an escalation in 
the Savoy battle accompanied 
THFs figures for the half-year 
to April 30 1SS5. winch showed 
profits very much as expected 
at £39-2m pre-tax. up from 
£35.4m. The bulk of the increase 
came from UK and European 
hotel operations, with the U.S. 
contribution little changed. 

In London^ occupancy rates 

rose by some S per cent, whereas 
in the provinces the increase 
was in the region of 5 per cent. 

This wa$ in contrast to the 
performance in the U.S., where 
the industry as a whole showed 
a downturn. Mr Forte said that 
the group managed a “slight 
increase.” 

One minor surprise in the 
accounts was the interest charge 
of £ 12.7m. This was an increase 
of £2.7m over the comparable 
period, but was well down on 
recent analysts’ estimates, which 
forecast a charge of around 
£l«m. 

For the full year finance 
charges look Ukely to come out 
at around the £2Sm level, set 




Mr Rocco Forte, chief execu- 
tive of Trusthouse Forte. 


against a £19.5m figure for the 
1984 year. 

In addition to the above-the- 
line inclusion of the share of 
Savoy profits, which came to 
£3 .3m (£L9m), there was a£6.5m 
surplus on the disposal of 
property and trade investments. 


In the previous half the group 
realised £9.6m from such 
disposals, and the full year is 
expected to see little change 
from this amount 
Group turnover rose from 
£47&2m to £55L9m, and 
produced trading profits up from 


£51-9m to £ 68m. 

Although THF*s catering and 
other operations again accounted 
for the -bulk of sales, hotels 
once more provided by far the 
largest part of trading profits, 
with a 27 per cent increase from 
£27.7m to £35.2m. 

This came out of sales 18 per 
cent ahead at £268m against 
£226. 3m. with a near 1 point rise 
in trading margins to 13.1 per 
cent. 

Catering and other operations 
turned in just £6Sm in trading 
profits, an ll per cent increase 
over the previous year's £8.2m. 
from sales ahead by £37m at 
£ 2 8 3 fa n. Trading margins were 
steady at around 2.4 per cent. 

After a tax charge of £10.7m 
against £9.6m, net profits came 
out at £26JSm against £25 -8m, or 
at 3.58p against 3J8p, a rise of 
12 per cent. 

The interim dividend is in- 
creased from Z.I25p per share to 
l-27p. Last time there was a 
total of 4.74p from pretax 
profits of £1 08.9m. 

As regards the outl ook for 
the current year, THF pointed 
out that the greater part of the 
year’s profit is always produced 
in the second half, when the 
group's hotels benefit from the 
influx of tourists to London and 
the home counties. 

See Lex 


J ennif er d’Abo 
wins battle 
for Selincourt 

By Andrew Arends 

HRS JENNIFER d’ABO, the 
flamboyant businesswoman who 
took over and revamped the 
Byman office equipment chain, 
last night won her battle to take 
control of Selincourt, the fashion- 
ware and fabric group. 

Last night it was announced 
that the £15m offer by Mrs 
d’Abo’s “ Shel ” company Storm- 
gard had been accepted by 
holders of 52.2 per cent of Selin- 
court shares. Along with 2.05m 
shares, representing 3.9 per cent 
of Selincourt on June 25 by 
Storm gard and a further 0.5 per 
cent it picked up yesterday, 
acceptances totalling 5525 per 
cent of Selincourt had been 
received, and the offer became 
unconditional. 

Storm gard was offering 13 of 
its own shares for every 10 of 
Selincourt. or a cash alternative 
of 28.6p per share. Last night 
Stormgard shares dosed at 22p, 
down 2p, and Selincourt fell lip 
to 28p. The Stormgard offer 
values Selincourt at £15m, or 
28.6p per share. 

The offer for preference 
shares had been accepted by 
holders of 35.23 per cent of 
Selincourt and has been declared 
unconditional. 

Last night Morgan Grenfell, 
Stormgard's financial advisers, 
said that it would be necessary 
for Selincourt's bankers to agree 
to continue with the present 
financial arrangements. 


Fuller Smith 

Fuller Smith Sc Turner, 
Chiswck-based brewer, raised 
pre-tax profits from £3.08m to 
£3.77m for the year ended March 
29, 1985, on higher turnover of 
£36.21m, against £32_26m. 

After tax of £1.7m (£L43m\ 
extraordinary credits of £989,000 
(£468,000) debits) and prefer- 
ence dividends, attributable 
profits came out ahead from 
£l.lm to £2.93m. 

Earnings per £1 share of this 
USM company were up from 
21.76p to 27.25p and the divi- 
dend total is 6-5p (5£5p) net 
with a final of Alp. 


Allied Colloids share price drops 27% 


HIT BY development costs and 
increased raw material prices, 
the profits of the Allied Colloids 
Group of chemical makers fell 
well short of the £24m expected 
by analysts. The market reacted 
strongly, the shares closing 5Sp 
down at 157p after touching 
153p. 

Profit before tax for the year 
ended March 30 1985 did show 
an increase of Just over flm to 
£19.27m, but this reflects a 
fall in the second half from 
£10.58m to £8. 63m. Substantial 

advances in distribution and 
administration costs have eaten 
their way into a £7 .57m gain 
in gross profit which was 
generated from a £10.5m lift in 
turnover. 

The directors stress that some 
adverse features were of a tern- 
Dorary nature and are no longer 
affecting results. They are rais- 
ing the dividend from the equi- 
valent of 1.9p to 2Bp net per 
share, with a final of L6p. 

To meet growth and the antici- 
pated demand in the current 
year — sales for the first two 
months are already ahead of the 
comparable period— the group is 
engaged in a major capital pro- 
gramme, largely on the Brad- 


ford site but with some invest- 
ment in Virginia, UA, and other 
parts of the world. 

Some £X3m has been spent 
on new buildings, plant and 
machinery (following over £7m 
in 1984) and outstanding 
approvals at the year-end were 
£5.5m. 

Apart from the impact of the 
features linked with the fast 
development, the group suffered 
from the effects of the miners' 
strike, a large and rapid increase 
in one of its major raw materials 
— acrylonitrile, and the rise in 
distribution costs. 

Total diminution in profit as 
a result of the strike Is estimated 
at flm for the year. The increase 
in the price of acrylonitrile 
stemmed from the strong U.S. 
currency in relation to sterling 
and from stronger demand 
generally: competitive activity 
made it difficult to pass on the 
increase and this reduced profit- 
ability by some £2m. 

The increase in distribution 
costs reflects partly the effect of 
exchange rates and the necessity 
to satisfy customer demand. 

Capital investment programme 
will enable the group to fulfill Its 
ongoing production require- 


ments, improve flexibility of 
manufacture and enable stocks 
to be increased to an adequate 
level. Staffing has increased to 
take care of the anticipated 
growth. 

Towards the end of 1984 the 
group purchased Atlas Agro- 
chemicals and there was an 
adverse Impact on results until 
the acquisition was integrated 
and returned to profit 

In the year turnover came to 
£102m (£82. 67m) and gross profit 
to £44.8m (£37.24x0). Distribution 
costs rose to £S_62m (£5 .91m) 
and administration expenses to 
£16.45m (£12.8m), while interest 
payable and similar charges were 
£459,006 (£304,000). After tax 
£7.48m (£7 .27m), the net profit 
was £llBm (£I0-9m) for earn- 
ings of 9.4p (8.72P) per share. 

Goodwill written off absorbs 
£25,000 (extraordinary debit 
£5m) an d there is a curreny 
fluctuation debit of £51.000 
(credit £157,000). 

• comment 

The stock market had confidently 
expec ted profits of around £24m 
from Allied Colloids so it was 
hardly surprising to see dealers 
celebrate tile group’s 50th anni- 


versary by wiping £73m off the 
market capitalisation. The ques- 
tion now Is whether last year’s 
performance was a simple hiccup 
or symptomatic of a more serious 
ailment. The underlying sales 
trend looks good: turnover rise 
by 24 per cent last year and has 
apparently continued to steam 
ahead In the first two months of 
this one. The problem is with 
increases in costs. Some might 
come into the one-off category 
but others give rise to concern. 
Distribution costsw exrt up by a 
whopping 46 per cent, partly 
reflecting the growing proportion 
of export sales and partly 
through the group’s inability to 
have< the right stocks in the right 
place at the right time. These 
could take time to bring under 
control. Another worry is the 
sterling exchange rate: the group 
exports 84 per cent of ipT<»$ and 
is daly vulnerable to any further 
strengthening of the pound. 
Profit forecasts are understand- 
ably cautious: a guess at £21m on 
a 36 per cent tax charge would 
have the shares on a prospec tive 
P/e of 15 at 157p, down 58p, 
ywterday. It could be quite a 
while before they see their 
glamouur rating of 21 a gab. 


Transcontinental Services earns over £4m 


Transcontinental Services Group, 
the investment concern that bad 
its shares relisted last November, 
yesterday reported a taxable 
profit of £4.13m for the year to 
end-March 1985. There are no 
comparable figures. 

Net earnings amounted to 
£3B6m, equivalent to 13.6p per 
share. The directors are recom- 
mending a final dividend of 6p 
gross which makes an unchanged 
total payout of 9.5 7p. 

In addition to dealing 
activities, the group has begun 
to implement its special situa- 
tion investment policy. 

During the year the group 
acquired a 10 per cent stake in 
the Target Group; became the 
Leading member in a limited 
partnership which acquired 27 


per cent of Seligman and Late, 
an option for a further 26 per 
cent and agreement to acquire 
the balance; participated in the 
acquisition of a steel manufac- 
turing business from the 
National Steel Company; the 
purchase of Central Soya, in 
which it holds a 9.1 per cent in- 
terest; and the recent acquisition 
of a 6.7 per cent share in In- 
formatics General Corporation. 

Interest income for the year 
under review amounted to 
£3.42 m, profits on sale of invest- 
ments held for dealing totalled 
£2.15m_ dividend income added 
£673.000 and sundry Income came 
to £285.000. 

Interest payable and adminis- 
tration expenses amounted to 


£199,000 and £L89iu respectively. 
Tax took £270,000. After an extra- 
ordinary credit of £750,000, the 
attributable balance was £4j61hl 

• comment 

The metamorphosis of Esperanza 
into Transcontinental Services 
was more than half completed 
when all the former operating 
companies were sold off last 
year. But the Transcontinental 
hrysalis cannot finally become 
a butterfly until shareholders 
have been given their promised 
second chance to withdraw 
capital at net asset value). Until 
Transcontinental has ran that 
gauntlet, it will need to keep 
more of its assets liquid than 
the supply of investment oppor- 


tunities would suggest. But as 
things are, it has made an 
interesting gart on building up 
a portfolio of leveraged invest- 
ments, picking out special 
niches in everything from 
jewellery to soya beans. Since 
these are often long-haul pro- 
positions, Transcontinental Is 
also active on the fringes of the 
risk-arbitrage game, an activity 
which may be worth a lower 
m altip le than the syndicated 
buyouts but generates quicker 
returns. Meanwhile, active 
hedging of currency is being 
undertaken to minimise the 
effect of dollar wea k ness in 
TranscontuK/itaTs sterling 
accounts; at present, the book 
of dollar investments is 195 per 
cent hedged. 


Flotations 
postponed 
because of 
market fall 

Two companies have poa- 
poned plans for Stock 
Exchange flotations because 
of market weakness which has 
sent the FT Ordinary index 
down 68.8 points to 933J) since 
the beginning of June. 

Tiphook Holdings, -a con- 
tainer leasing company, which 
was dne to announce details 
or an offer for sale today and 
Advanced Music Systems, a 
sound recording equipment 
manufacturer, which was 
expecting to do the same on 
Monday, said yesterday that 
their issues had been 
postponed. 

Yesterday's announcements 
did not surprise the City, 
which has grown wary of 
backing new issues in the 
past three weeks. 

Investment managers said 
that the market, had had to 
absorb a tremendous amount 
of new stock. Fnnds were 
reaching the limits, of their 
underwriting capacity. 

Mr David Simpson, .invest- 
ment manager of the 
Standard Life insurance com- 
pany, said: "to the past two 
weeks underwriters have 
been making very cautious 
noises.” 

The risks of backing a new 
Issue were underlined yester- 
day by the start of dealings 
In first Security, a company 
with interests in security, fire 
prevention and car safety. 
The shares, issued at 160p, 
dosed at 129p. The brunt of 
the loss fell on the under- 
writers after the offer for sale 
had attracted buyers for just 
11 per cent of the shares. 

However, underwriters are 
more concerned about the 
possible losses they face In 
backing the two largest rights 
issues of the past month, a 
can for £319m gross from 
Hanson Trust and for £89m 
gross from China 

Clays. Both issues appear to 
be in danger because the 
share prices have fallen 
below the offer prices. 

Hanson Trust shareholders 
have until next Thursday to 
decide whether to take up 
the shares in the one-for-six 
issue at I85p. Hanson shares, 
which had stood at 222p 
before the issue was announ- 
ced, closed yesterday at 182p, 
up 2p. 

Such a steep fall might 
also make shareholders 
reluctant to take up the 5.75 
per cent convertible prefer- 
ence shares which the group 
is offering at the same time. 
Hanson is hoping to. raise 
£370m from the new ordinary 
shares and a farther £149m' 
from tiie convertible shares. 

Meanwhile, shareholders in 
English China Clays have 
until Monday to deride on 
the company's one-for-four 
Issue of shares at 220p each. 
The shares, down dp to 214p 
yesterday, have fallen from a 
pre-ann oun cement price of 
263p. 

The Hanson issue has been 
underwritten by merchant 
bank N. M. Bothsehild and 
the ECC offer by J. Henry 
Schroder Wagg, its financial 
adviser. Eaeh merchant bank 
will, however, spread the risk 
across dozens of financial 
institutions. 


IC Gas leaps £3(hn 
with substantial 
gain from oil side 


A FURTHER substantial rise in 
profitability from oil operations 
boosted pre-tax profits Of 
Imperial Continental Gas Associ- 
ation by £30ttt to a record £80m 
for the year ended March 31, 
19S5. Turnover rose by 19 per 
cent to £649.fl6m. against £546m. 

After a significantly higher tax 
charge attributable profits 
increased by 22 per cent to 

£4X22x0 equivalent to stated 

earnings per £i share of S2.4p 
(26.7p) . A final dividend of 
9.25p net raises the total from 
12 -5p to 14.5p — the sixth succes- 
sive year that the rate of 
increase has been above 14 per 
cent. 

All sections of the group 
showed an improvement. Oil 
operations profits leapt from 
£11 -9lm to £31-15m. on turnover 
of £92.7 lm (£37. 15m). These 
gains reflected a full year's pro- 
duction from the Maureen and 
Forties oil fields, combined with 
the strength of the sterling price 
of oil during the year. However, 
there was some decline in sales 
of gas from tine Hewett fields. 

There was a significant im- 
provement in industrial markets 
for compressed air produets In 
the UK and abroad, but these 
benefits were partially offset by 
continued weakness i n i nter- 
national demand for construction 
equipment. 

Share of profits of associates— 
deriving mainly from the 1C Gas 
investment In Belgian public 
utilities through Antwerp^ 
Gasmaatschappii and Boers — 
Increased to £I3.41m (£ll-54m). 
The results benefited from In- 
creased electricity and gas sales 
— though only marginally for the 
latter— and from improved 
productivity. There was little 
movement In the average ex- 
change rate for the franc against 
sterling. 

Income from investments — 
mainly from allied Belgian com- 
panies, Fetroflna and Intercom 
—advanced to £9 -35m (£&27m), 
largely as a result of higher 
distributions. 

Cal or Group's turnover was up 
7 per cent at £309, 99m 
(£289 -25m) and pre-tax profits 
rose by 22 per cent from £2£77m 
to £28. 95m, maintaining the rate 
of growth achieved in the pre- 
vious year. Sales of Cal or gas 
and appliances increased, helped 
by two spells of colder than 
average weather last whiter, but 
gains in efficiency were largely 
responsible tor the improvement 
in results. 

Comp Air Group moved bade 
into the black with a pre-tax 
profit of £3.19m (£0.78m loss) on 
turnover up 15 per cent to 
£216. 17m (£l88.07m). The 

surplus included £L54m arising 
from the sale of properties, but 
was after charging redundancy 
restructuring rests of 
£L8fin (£0-88m).' " . 

Including the group's transport 
and property operations and 
head office rests, profits from 
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Belgium totalled £20.47xn — up 99 
per cent. The transport opera- 
tion was sold in October 1984. 

Overall group trading profits 
climbed by 68 per cent to 
£79.66m (£47.52ia). Net Interest 
payable took £22.37m (£17-33m). 
The tax charge of £29 .36m 
(£7. 85m) was largely attributable 
to a first-time provision for 
petroleum revenue tax and to 
lower corporation tax losses In 
the group. 

• comment . 

Imperial Continental Gas has 
-produced another very steady 
result— although the oil analysts 
dearly had a hard time m fore- 
casting the performance of a 
group which is really a utility 
rather than an oil company. 
Having exceeded most forecasts 
— It was almost doable some of 
them — Imperial might have 
expected a warmer response on 
the market but the slippage was 
small, down 5p to S20p. Color 
is entering a new dimension of 
expansion, away from cabinet 
heaters and towards more inte- 
grated gas supply systems aimed 
at the 4m homes in the UK 
without natural gas. Century, 
the UK offshore oil subsidiary, 
gained from the high price of 
oil in sterling terms. This could 
be 10 per cent lower this year 
but some of the faU would be 
recouped below the line as the 
petroleum revenue would also 
drop and there could be seme 
write-back for the £10 Jm provi- 
sion made for PRT in these 
figures- With the Belgium 
Interests, again the emphasis is 
on utilities, contributing well 
and Com pair back in the black, 
the market Is looking for £82m 
pre-tax .for 1985-8& Lower PRT 
should see more of tills coming 
through below the line and the 
£80m group capital spend should , 
not lead to any great leap 13b 
interests costs. Chi a prospective 
p/e of 9} (35 per cent tax) . the 
shares do not look overpriced. 


Thom denies market rumours 


Adverse stock market specula- 
tion could lead Thorn EML the 
electronics and entertainments 
group, to advance publication of 
its results for 1984-S5 by a week 
from July 11 to July 5. 

Mr Robert Nellis t, the group's 
finance director. yesterday 
denied rumours of a balance- 
sheet crisis and possible Bank of 
England involvement Recent 


contacts with the BoE were, he 
said, in connection with the 
troubled Sinclair Research, of 
which Thorn is a creditor. 

He also pointed out that 
problems at Thom’s subsidiaries, 
Inmos and Ferguson, were 
already well known. 

At last night's close. Thorn’s 
shares in the already depressed 
electrical sector, were down 17p 
at 358p. 


Portsmouth and Sunderland Newspapers, pic 

Points from Sir Richard Storey’s statement to shareholders 

A Substantial Improvement in Trading 


Group C.C.A. profit of £1,448.000. before tax 
and sale of Reuters shares, increased 34 percent 
on Iasi year's £1,077,000. The main cause is 
improv«J trading profit at The News Centre, 
Portsmouth, which withstood an official strike 
called by the National Graphical Association, 
some of whose members obeyed their head- 
office instruction. Recently the National Union 
of Journalists' vacillating head-office negotiators 
similarly instructed its members in the 
Company, some of wham obeyed. The overall 
financial effect of these disputes was nil. 
Nevertheless they ore 10 be deeply regretted as 
they inconvenienced customers on whom wc all 
depend for our livelihood; they imposed heavy 
burdens on all who continued to work normally; 
they achieved absolutely nothing for either trade 
union. 

Out intention to introduce modem newspaper 
technology, and single key-boarding in 
particular, remains resolute. The disputes 
delayed negotiations and the target date was 
missed, but our position has never been stronger 
nor better-supported by our employees. 

The new industrial relations laws greatly help 
the Company's resistance to intolerable trade- 
union constraints. The time has never been 
better for employers to reduce unit costs and 
improve product quality. It is only a pity that 
some who earlier were crying "forward” the 
loudest are now silently wailing for others to 
move. 

Past investment in employee relations .helped by 
the Industrial Society ably directed by Mr J. 
Garnett, was a major means of gaining staff 
loyalty. This investment can now be seen to be 
as important as any we made. 

An Employee Share Scheme was introduced and 
£88.000 allocated to it. Ownership or shares will 
fun her encourage employees to work in the best 
interests of their Company. 

All problems with the new Portsmouth presses 
have been satisfactorily resolved. 

Non-trading income was reduced by lost year’s 
charge for the medium-term loan to finance the 
Portsmouth presses. Some of the Company's 
Reuters shares were sold and the proceeds, with 
the improved profit during the year, lower 
capital expenditure, and reftmd of last year’s 
corporation tax, combined to reduce borrowing 
by £6m. 

The News Shops showed a trading profit of 
£220,000 from which was struck exceptional 
expenses giving net profit of £164,000. 

Genera! 

While this Company’s share of total advertising 


grew over the last ten years, that of the 
provincial Press generally seriously declined, la 
1984 that decline stopped. Some companies, 
somewhat surprisingly content to give away their 
newspapers, have also been giving away their 
advertising space. 

There are signs that the unrealistic reliance by 
advertisers on television is waning here as in the 
U.S.A. H is now. therefore, particularly 
appropriate for provincial newspapers to 
promote advertising in their own medium the 
value of which has been greatly underestimated 
by (hose allured - often wrongly - by the 
glamour and glitter of television's sometimes 
wasteful and unpopular coverage. 


Cable Televirion, Free Ne w sp a pers, and the New 
National DaHy 

We made three significant investments:^ 
Croydon Cable Television Limited, in free 
newspapers (Weekly Courier Publications, 
Morpeth, limited), and in Mr Eddy Shah’s 
national newspaper (News, U.K., Limited). 
These could prove of great long term 
importance. I believe it relevant to recall 
Bacon's remark: “He that will not apply new 
remedies must expect new evils; for lime is a 
great innovator.’* 

Communications and E mployee Relations 
Training Limited (CERT) worked for many 
respected companies including Mobil North Sea 
Limited, Otis Elevator Company Limited, 

Sperry Limited, and Spicers Limited. 

Relevant National Matters 
W’c supported the Newspaper Society's attempt 
to persuade newspaper unions to agree the 
proper use of technology. Although the unions 
rejected the industry’s offers, some provincial 
newspapers now do more than just talk about 
technology’s possible benefits. 1 congratulate 
two offices (in Wolverhampton and Kent) using 
single- key boar ding: these independent and 
welcome actions strongly support is. 

1 hope the Society’s evidence to the Peacock 
Committee will show it would prejudice 
newspapers were the B.B.C. permitted, while 
bong partially funded by licence fees, to accept 
advertising and so offer subsidized rates to 
undercut competitors. 

1 regret the Independent Broadcasting Authority 
reversed its decision to prevent radio stations 
competing with newspapers by producing their 
own. Government should redress this imfair 
balance by permitting newspapers to compete 
with radio stations. 


Trusthouse Forte ,,, 

The world’s leading hotel and catering company 

Results for the HALF YEAR to 30th April 1 985 


Sales 

Trading Profit 

Interest 

Property and 
investment disposals 

Share of profits 
of subsidiary company 
not consolidated 

Profit before Taxation 

Profit attributable 
to Shareholders 


Half Year 
to 30tfl April 
1885 


551-9 

42.1 

(12-7) 


Halt Year . Yew 

Id 30tfi April to 3 In October 

1984 9b 1984 

£m Change Em 


473.2 17 


6.5 


3.3 


33.9 24 
( 10 . 0 ) 

9.6 


1.9 


39.2 

27.9 


35.4 11 


24.9 12 


1131.4 

114.9 

(19.5) 


9.2 


4.3 

108.9 


76.8 


The above Ggures are unau died and acoowting poKefec ere as stated in the last annual occounto. swept M tar the subwSayocmpwtjr not 
consoUdrted our stare ol profits is now included In prof* btfore taxahon. wfllcfl previously nefcaied arty (fivxtenes leceived. The pnaryeer 

figures have been re-statedaecortSngfy- 

The greater pen td we year* pratt « always produced in toe second half ot toe Snandri year. 


Trading for the first six months has been comfortably ahead 
of last year and we look forward to a full year of continuing 
progress. 

The interim dividend has been increased by 12V2% to 1.27p 
per share (1 984: 1 .1 25p per share). 


For reservations at any of our hotels 
worldwide, ring our booking office on 
01-5673444; contact your travel agent 
or ring the hotel direct. 


<%> 
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NOTICE TO LOMBARD DEPOSITORS 



Rates tor 

depositor* sanded 
tawerlw 
gross tamest 

Rotas lor 

depositors entitled 
to racatra 
not Monet 

Owes 

eoBlvaisnt to 
■ basic rata 
tea payer 

14 Days Notice 

Minimum deposit is C2.50C 

12%£ | 9*25% 

13*21% 


When the balance is &2.SOO and over 


.11% l | 8- 87* 


When the balance is £250 ta £2,500 


9% % 7-38 Si 


12 - 68 * 


10-545 


Interest Is credited on MchpuMshad rate 
cfaangs. but notlaasMin half vsmte 


Lombard 

North Centra! 

17 Bruton St. London W1A 3DH. 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
end Investment Men agars 

8 Lovat Lana London EC3R 8DT 


Telephone 01-621 1212 

Over-the-Counter Market 


Kish Low 
148 123 

151 135 

77 46 

42 2B 

158 ice 
61 42 

201 161 

152 105 
128 10 

88 83 

73 48 

338 182 
270 170 

32 25 

63 33 

50 20 

218 177 
124 101 
285 213 
32 83 

SB 71 
228 100 
100 92 

650 300 
120 31 

60 ZB 
92 61 

444 325 
30 17 

104 61 

247 216 
Prices 


Company 


Ase. Brit. ind. Old. M 
Ass. Brit. Ind. CULS.„ 140 - _ 

Airsprung Group ...... 4e«d 

Armitsgs and Rhodes . 36 

Bardon HHI - , 1 S 7 *d 

Bray Technologies ...... 61 

CCL Ordinary 162 

CCL 1 1 pc Conv. Prat.. lo&xd 

Carborundum Ord 177 

Carborundum 7.5 pc Pi. 84xd 
Deborah Services ...... 4 c 

Frank Horsell _ 330 

Frank Horsell Pr.Ord.87 270 
Frederick Parker 28 

George Blair gj 

Tnd. Precisian Castings 20 
Isis Group ............... 177 

Jackson Group n 0 

Jamea Burrough ...... 230*8 

Jamee Burr® ugh 9pcPt. gg 
Joiio Howard and Co. 94 

Lingusphone Ord 220 

Llnguaphone lO.Spc PL 92xd _ 

Mimhouaa Holding NV 816 

Robert Jenkins 

Scnmnni "a** 

Torday and Carlisle 
Trevlan Holdings 
Undock Holdings ... ’ 35 

Waiter Alexander 1 {Y> 

W. S. Tastes j 22 ? 

and details of services now avallsbto on 


„ P/E 

_ , Gross Yield Fully 

Price Change dlv.(p) % Actual taxed 
138 - 


88 

33 

75 

325 


-1 

6.6 

— 

10.0 


64 


2.9 

— 

4.0 

+ 1 

3.9 


1241 

— 

15-7 

+ 1 

4.S 


10.7 


6.5 



— 

3.6 

"-ta 


+ 1 



2,7 

— 

15.0 


5-S 


15.0 

— 

12.9 

— 

6-0 


■a m 

— 

15.0 


6.9 

+ T 

5.0 

— 


— 

50 

— 

4 3 

— 

1.3 

— - 

7.3 

-2 

17.4 


4.8 7.8 
7.1 — 


94) 


8-0 4 5 7.5 

2£ 20.7 20.7 
8 A. 7.4 8.6 

iliS 4 — 3 .f 

12/7 12 8 J 

14.1 4.4 7.1 

— 138 17M 

3.8 10.6 14.2 

— f! 8^5 
5.5 S.B 
7.0 12.7 

7.4 
7.3 


8.5 

S.O 7.4 
B .6 7.3 

14 5 — 

5.3 


7.5 11.8 
*- 8,1 6.4 

16.3 — 

»9 25.B 

“r — aT 

6 7 3 8 8.9 

1-3 18 5 18.2 
<3 14 G 21,0 
75 7.5 10.8 

7.9 6.3 10.8 

Prftatet, page 48148 





Financial Times Friday June 28 1985 


33 




A 



% 



\ 


UK COMPANY NEWS 


Guinness seeks to allay 
nationalist fears over Bell 


Artlw Ml* Son. the Scotch 
whibky distiller, will continue to 
be managed from Penh as an 
autonomous company if Guin- 
ness s £295m takeover bid is 
successful. Guinness pledged in 
Us formal offer dociraent sent 
out yesterday. 

In terms clearly couched to 
Scottish national senti- 
mTOt, Guinness said it intended 
Bell to become, once again, a 
successful growth company, “suc- 
cessful for investors, Scottish 
jobs and Scottish exports.” 

Guinnesse’s fears is 
that the issue of Scottish indus- 
trial independence could become 
the reason for a referral of the 
bid to the Monopolies Commis- 
sion. 

Guinness said in its document 
J“t Bell would be subject only 
to overall strategic direction and 
the normal disciplines of financial 
reporting. 

It argued that Bell had been 
held back by its inability to 
market Scotch whisky effectively 
by its failure to 
maintain market share at home 
MM by its inability to make rny 
significant profits from its costly 
acquisitions. 

“ Bells has been a successful 
company in the past but has 
now lost its way." Guinness said 
“ Unless major changes are made 
In the way it is managed. Bell’s 



Mr Ernest Saunders, chief 
executive of Guinness. 

problems will become rive 
extreme and increasingly difficult 
to resolve.” 

Guinness said it bad faced 
similar problems in 1981— dedin- 
hig sales of its main brand, 
inadequate new product develop- 
ment and no dear strategy for 
the future. 

The Guinness management, 
assembled since 1981, bad over- 
come these problems and could 


do the same for Bells, it argued. 
It described the key benefit of 
the takeover as the combined 
ability of the two companies to 
exploit Bell's potential in over- 
seas markets. 

Guinness compared an invest- 
ment of £1,000 made in Septem- 
ber 1981 in Bells, with a notional 
investment la the FT-Actaaries 
Brewers and Distillers Index 
and in Guinness itself. By May 
1985 it would bave risen to 
£1,788 in Bells, £2,347 in the 
Index and £5,294 in Guinness. 

The decline In the Guinness 
share price since the bid was 
announced on June 14 was wiped 
£32m off the value of the bid. 
At yesterday's price of 248p, 
unchanged on the day, the offer 
of nine Guinness shares for 
every 10 Bell shares is worth 
223p per share. 

This was 15p below bell's clos- 
ing price of 238p, after a rise of 
5p. 

The Takeover Panel said yes- 
terday it saw no objection to 
Morgan Grenfell representing 
Guinn es during the bid battle, 
despite Morgan's long association 
with Beil. Bell had complained 
about Morgan acting for its 
opponent. 

Bell yesterday added S.G. 
Warburg to the merchant bank 
armoury.. It is also represented 
by Henry Ansbacher and Co. 


MK £2m lower than expected 


WITH ANALYSTS expecting 
above £20m for 1984-85, MK 
Electric's announcement yester- 
day of a modest rise in pre-tax 
profits to flS.lm sent the share 
price down 20p to 320p. 

This was despite a good over- 
seas performance, the likelihood 
of eliminating losses at the 
Insulators' subsidiary in the 
current year, and the confident 
tone of chairman Mr David 
Robertson's statement. The 
shares later made a partial come- 
back to close at 230p. 

Mr Robertson pointed out that 
both sales — up from £117 Jim to 
£127. lm — - and profits increased 
against a background of the 
miners' strike, high interest rates 
and cutbacks in public expendi- 
ture, which combined to produce 
difficult trading conditions in the 
UK. 

This particularly affected 
insulators, which experienced a 
difficult year In a very com- 
petitive environment. With turn- 
over down from £4.5m to £3.^~ 
the division was unable to cover 
overheads and there was a loss 
of £0.6m against a comparable 
£0.2m profit 

The insulators moulding activi- 
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ties are being moved from Kent 
to north Wales, which the chair- 
man says will ensure lower 
overall costs. The closure of hte 
Kent premises and the transfer 
led to a charge of £l.5m below 
the J ine ( £L8m charge for 
deferred tax). 

In contrast to the depressed 
home market, the group 
experienced a 28 per cent 
increase in sales overseas to a 
record £38. lm (£29, 7m). repre- 
senting 30 per cent of group 
turnover. Most of the growth 
came in the Middle East, where 
sales rose from £12.6m to £19.4m. 

Despite the . disappointing 
results, and a drop in stated 
earnings per share from 32.5p 
to 30.3p. the dividend for the 
year is lifted from 9.4o to io 
per share with a final of 6 £d 
(6.2d). 

The group has a strong cash 
position, says the chairman, -with 
net liquid funds at March SI of 
nearly £17m. Funds generated 
during the year totalled £6.3m 
after fixed asset expenditure of 
ifim, mainly os slant modernisa- 
tion and automation. 

Retained profit for the year 
was down from £6.7m to -£5.9m, 
after tax at £6 .9m <£S.6m), extra- 
ordinary charges and the' higher 
dividend (£3Bm against £3J»m). 

In the worldwide division, the 
chairman says that was another 
good year with turnover and 
profit showing increases of 10 
per cent and 11 per cent 


respectively over the previous 
year's record figures. Sales over- 
seas were excellent, particularly 
in the Middle East 

• comment 

MK Electric has merged with the 
corporate throng from the elec- 
tricals and electronics sectors to 
further disappoint the market 
Outside forecasts had centred 
around £20m pre-tax and while 
some unease obviously developed 
in the last few weeks which 
undermined the price, the shares 
still had room to fall a further 
lOp to 230p yesterday. The 
reason for the disappointment 
can largely be placed on the 
shoulders of Insulators where 
there was a £0Bm tunuround into 
the red before rationalisation 
with Ega. Also it is a fair bet 
that the profits are a reflection 
of the new chief executive's 
broom working overtime. So 
even with sluggish demand from 
the local authority sector, profits 
could come out around £19m to 
£20m this year. That will not 
fill -with excitement a market 
which has labelled MK as a 
mature business, but there can- 
not be much downside' in an 
historic' p/e of 7}. MK enjoys 
a dominant position in its field 
and- comfortably generates cash. 
And with a low rating MK can- 
not be ruled out as a take-over 
target although- it is difficult to 
see a predator with sufficiently 
allied activities to believe two 
plus two could equal five. 


MINING NEWS 

Broken Hill and GE 
in £165m coal deal 


Steady outlook for gold 


DIVIDENDS ANNOUNCED 

Allied Colloids 1.6 — 1.4* 2.3 1.9* 

1.4 1.41 


and was the largest takeover In 
Australian history. 

The CQCA and Gregory joint 
ventures operate seven open-cut 
mines and have a combined 
annual capacity of 25.9m tonnes 
of caking coal, which is used in 
steelmalung. 

BHP said that the acquisition 
would be effected by Utah pur- 
chasing all the issued capital of 
General Electric Minerals, which 
will he renamed Utah Queens- 
land Coal. 

Utah is negotiating with 
Queensland Coal Trust the 
possibility of that company 
acquiring a further 3.25 per cent 
direct participating interest in 
the two ventures. The price 
would be on the same basis as 
earlier deals with a figure of 
525ra payable for each percentage 
point stake. 

If this deal takes place, Utah's 
stake in CGCA would rise to 
40.25 per cent, and the interest 
in Greeny would be 5225 per 
cent Other interests in CQCA 
would be Queensland Coal Trust 
25 per cent. Bell Resources 10 
per cent Pancontinenta] Mining 
5 per cent Mitsubishi Develop- 
ment 12 per cent and Australian 
Mutual Provident Society 7.5 per 
cent 

The interests in Gregory would 
be the same apart from the 
absence of Mitsubishi. 


equal, the group's gold opera- 
tions should do well again this 
year, at least in local currency 
terms. The comparative weak- 
ness of the rood against the U.S. 
dollar has ensured a high price 
in the currency which matters 
most to South Africa's gold 
mining industry. 

That in turn, has meant that 
several of the mines have been 
able to report record profits in 
spite of the low dollar gold 
price, and have accompanied 
these announcements with in- 
creased dividends. 


MAI £25m 
rights to 
fund U.S. 
acquisition 

By George Graham 

Wills & Alien International is 
buying Glntelco Group, a New 
York-based corporate bond 
broker. 

The money-broking and finan- 
cial services group will pay 
$20m f£25.5ml. and up to 85ffin 
more on a sliding scale if Gin- 
telco's annual pre-tax profits over 
the next three years average 
more than $3iM3ra. 

The purchase will be funded 
by a procedure combining a con- 
ventional £25 m rights issue with 
some of the aspects of a vendor 
placing. 

Some 8.83m new ordinary 
shares are to be issued, and then 
bought from Gin telco's vendors 
by Hambros Bank. They will 
be offered as a rights issue to 
Mills & Allen shareholders do 
the barJs of two for nine at 285p. 

Mr Clive Hoi lick, group manag- 
ing director of Mills & Allen- 
said that it was felt appropriate 
for sareholders to be given an 
opportunity to subscribe since 
shares are being issued at a 
discount. 

I The acquisition rates Gintelco 
at 8.4 times earnings on the 
| assumption that the eventual 
price is S22.75m. Its net asset 
value is S5m. 

Mills Sc Allen will buv at par 
a further $l2.4m of cash, repre- 
sented bv unsecured loan notes. 
Of This $S.4m is believed to be 
surplus to Gintelco's require- 
ments and will be made avail- 
able to Mills & Allen. 

Gintelco's main business as is 
an Intermediary between dealers 
in the U.S. corporate bond mar 
ket, where it competes princip- 
sllv with companies such as 
Mabon Nugent Mills & Allen's 
subsidiary. Garbon Gilts, is pro- 
posing to act as an inter-dealer 
broker in the London gilts 
market 

Gintelco made pre-tax profits 
of 84.53m in 1984. after adiust- 
mepts, on turnover of 521.85m. 
Market conditions in the first’ 
five months of the vear have \ 
been exceptionally favourable. ' 
as corporate treasurers Issued a 
mass of debt against the hack- 
•»roi*nd of falling interest rates- ' 
Profits for the period rose to I 
S3. 9-3 m as turnover nearly I 
doubled to 312.56m. 

Mr HoIIick said Gintelco’s 
activities would complement 
Mills Sc Allen, which has sub- 
sidiaries active as brokers in 
U.S. government securities. Euro- 
bonds, Canadian government 
bonds. U.S. mortgages and muni- 
cipal bonds. 

MHls A Allen savs that its own 
profits in the balf year ending 
June 30 will be higher than the 
£12 68m earned in the first half 
and intends to propose a final 
dividend of 12p net. This wilt 
bp Tig the total dlvtdend for the 
year to I6p, tip from I4p last- 
year. 

The rights »«ue is under- 
written by Hambros Bank. 
Brokers to The Issue are Laurie 
Mil bank and Rowe St Pitman. 

See Lex 


BY GEORGE MILLING -ST AN LEY 

Australia's Broken Bill Proprie- 
tary <BHPj has come one step 
closer to completing the series 
of deals, costing a total of over 
U-S.S 2.5bn. which will bring the 
vast ” down-under ” coal resour- 
ces controlled by General Elec- 
tric of the U.S. into local owner- 
ship. 

BHP has announced plans to 
acquire GE’s remaining 8.5 per 
cent equity stakes in two 
Queensland coal joint ventures 
for atotal of U.S.S 212.5m, 
f£164.7m). The purchase will he 
effective from the end of this 
month. 

The deal would mark ihe end 
of GE's Involvement in the 
Australian coal industry. Tbe 
U.S. group was left with a resi- 
dual holding of 15.5 per cent in 
the two ventures after tbe ori- 
ginal sale to BHP, but Bell 
Group has already exercised an 
option to pickfl up a further 5 
per cen, and the outstanding 2 
per cent slake is to be sold for 
S50m to Pancontinental Mining 
by the ned of this month. 

The two operations concerned 
are the Central Queensland Coal 
Associates (CQCA) and Gregory 
joint ventures, both managed 
by a unit of BHP’s Utah Inter- 
national division, which was 
acquired from GE in April last 
year. That deal cost BHP S2.4bn, 


THE GOLD price in terms of 
South African ransd can be ex- 
pected to remain around current 
levels, according to the directors' 
review of operations in the 
latest annual report from Anglo 
American Corporation, one of 
the world's leading producers. 

The report offers no forecast 
of profits for the year to March 
31 1986. That will have to wait 
for the release of the chair- 
man’s statement from Mr Gavin 
Belly, expected shortly before 
the annual meeting in August. 

Never the less, the inference 
is that, all other things being 
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Dividends shown pence per share net except where otherwise stated. 
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increased by rights and/or acquisition issues, t USM stock, 
f For 16 months, ii Gross throughout. 


We have the pleasure to announce the . 
formation of an 

INTERNATIONAL 
INSTITUTIONAL INVESTORS’ DEPARTMENT 

managed by 

FRANCOIS-XAVIER WEISS 

newly appointed 

effective July 1st 1985 

T3tttthijim0 (fizbxntev TStfymtmt 

— Private Bankers since 1748 — 

Bethmannstrasse 7-9, 6000 Frankfort am Main 
Teleion: 69/2177-370 - Telex: 4 13674 



COMPANY NEWS IN BRIEF 


GRESHAM HOUSE is raising its 
dividend from 4p to 4.4p net for 
1984, with the payment of a 
second interim of 3p- Total 
income moved up to £2.25m 
(£1.97m). being dividends and 
interest £545.000 (£590.000), 

rental income £1.07m (£729.000) 
and subsidiaries income £634.000 
(£651.000). Tax takes £139.000 
(credit £58,000) and minorities 
£17.000 (credit £77.000) leaving 
£346,000 (£404,000). Earnings are 
shown at 8.4p (9.8p). 

WHEWAY WATSON (Holdings), 
ebainmaker. engineer and forger, 
incurred pre-tax losses of 
£480,000 (£45,000) in the 26 
weeks to March 30 1985. Turn- 
over fell to £7.1m (£9.9lm). With 
the miners' strike resolved and 
the major loss-maker sold the 
company is looking to report a 
trading profit for tbe second half. 
Loss per share for tbe first half 
amounted to 1.69p (0.16pl. 

BRAITH WAITE AND CO 
Engineers has suffered a drop in 
profits from £336.000 to £149,000 
in the year ended March 31 1985 
and blames this mainly on the 
effect of changes in management 
structure and organisation at 


Braithwaite Structural. Turn- 
over rose to £ll.37m |£?.64m). 
Earnings per share 3.6p (8.9p) 
and dividend held at 9.1p net 
with final of 5.1p. 

Current year has started with 
higher level of activity. All 
companies are concentrating on 
improving efficiency and in- 
creasing volume of sales, and 
directors hope to report a con- 
tinuing improvement in overall 
trading position. They are confi- 
dent that changes at Structural 
will bring increasing benefits. 

WESTERN MOTOR Holdings 
has cut its loss from £755,000 to 
£475,000 for 1984. of. which 
£206,000 is applicable to activi- 
ties terminated or to be 
terminated. There is no divi- 
dend on ordinary, but preference 
for six months ended June 30. 
1985 will be paid. Net asset 
value is given as £1.13 (£1.67). 
Turnover was £37. 77m (£39.66rn ) 
and operating profit £312.000 
(£78,000). Need to reduce 
interest-bearing debt dominated 
all decisions taken, say directors. 
In car delivery division certain 
contracts were discontinued and 
associated depots closed. Trad- 


ing loss was reduced from 
£738.000' to £138.000; and man- 
agement accounts for the divi- 
sion show a profit before tax 
of over £100.000 in the first four 
months of the current year. 

ARTHUR HENRI QUES incurred 
pre-tax losses of £215.000 in 1984. 
compared with a profit of £75.000 
for the previous year. The result 
was achieved on turnover up 
slightly at £4.58m (£4.42m). 

Losses per share came out at 
4.65p (I.18p earnings). The final 
dividend is passed, as was the 
interim. As part of the com- 
pany's reorganisation into an 
operator of discount retail 
clothing stores it is proposing to 
change its name to Top Value 
Industries. 

KLEEN-E-ZE HOLDINGS, maker 
of energy-saving devices, brushes 
and cleaning products, returned 
lower full-year taxable profits of 
£268.000, aga ins t £311 .000, on 
turnover down from £I3.86m to 
fl3.15m. Eamings per share for 
the period to end-March 1985 
amounted to 6.l8p (7.32p). The 
final dividend is being held at 4p 
for an unchanged total of 5p. 


umm 

TOTAL 


Compagnie 
Frangaise 
des Pet roles 


Compagnie Franpaise des Petroies in 1984 
Annual Shareholders' Meeting of June 21, 1985 


The Ordinary General Shareholders’ Meeting of Compagnie 
Frangaise des Petroies, held on June 21, 1985 with Mr. Franrots- 
Xavier On oil President, in the Chair, approved the accounts for 
1984. All the resolutions were adopted. This w3S followed Dy an 
Extraordinary General Shareholders' Meeting during which the 
change in the corporate identity oi the Company to iota' 
Compagnie Fran^aise des Petroies was formally approved. 

In his address, the President without wishing to prejudge the 
results for the year as a whole, staled that first quarter results for 
1985 reflected *an encouraging rate of advance: He stressed 
however that the situation in the refining and marketing sectors 
gave cause for concern, especially in France, and that vie 
international oil market, after a period of stability in the early part 
of the year, was now trending downwards. 

Mr. Ortoli pointed out that thanks to the recovery begun in 1983 
and consolidated in 1984, The investment thrust would be 
intensified in the ‘‘upstream' sectors of exploration and field 
development it is to be sure in the production of oil and g3S that 
the greater pan of the Company’s profits is achieved. He went on 
to emphasise the all-important role, in the unstable market we 
know today, played by international trading as regards the 
Company's supplies and outlets. 

The President also paid tribute to the work of his predecessor, 

Mr. Rene Granier de l_illiac. President of the Company from 1971 to 
1984, who 'during a period of. taxing change showed himself the 
equal of the founder, Ernest Mercicr, and of the man responsible 
for the rebuilding of the Company again after the war, namely 
Victor de Metz: 

Highlights of 1984 

sf: Exploration: Encouraging results have boen obtained in 
France (Villeperdue, Melun), the British North Sea. Indonesia, 
the United Slates as well as in Australia and Angola. Results in 
the Paris Basin, where the Vittcpordue field has now come on- 
stream, are particularly significant. In the United Sotos. the 
Company has decided to carry out its own exploration 
programme in conjunction with and, if necessary, in 
association with its subsidiary TOPfNAI. 
df Development and Production: Development and 
production expenditures have increased very sharply, mainly 
because of the scope of the work earned out in the UK on The 
large-scale AJwyn North project, in the Netherlands and in 
Indonesia. 

df Refining and Marketing: Modernisation of the refining 
tool has consisted in equipping certain units with conversion 
facilities and in shutting down those units no longer able to 
meet die demands of me market. The adaptation and 
transformation oi the distribution network have been 
stepped up. 

df Uranium and Coal: Persistently soft uranium pnees have 
led the company to maintain its position without seeking to 
extend it. The same holds good tor its coal assets and for the 
same reasons. 

sf: Results and Dividend: CFP (parent company) net 
eamings in 1984 amounted to 1.08 billion francs compared 
with 524 million francs in 1983 and earnings distributed to 553 
million francs (compared with 437 million franesi . The total 
yield per share came to 27 francs (dividend plus tax credit). 
Date of dividend payment: June 28, 1985. 

The General Meeting ratified the appointment as Directors of the 
Company of Mr. Frangois-Xovier Ortoli with effect from October 
26, 1984 and Mr. Edouard de Roy ore with effect from April 3, 1985. 


Some figures on the Group: 


Resources 

1983 

1984 

Oil (Million Tons) 

43 

45 

Gas (Billion m*) 

5.7 

6 

Results 1 Consolidated, in billions of Francs) 


Sales 

139.8 

158.7 

- in France 

55 

56 

-Abroad 

84.8 

102.7 

Cash Flow 

8.1 

8.7 

Eamings 

0.42 

1.3 

Net Investments 

6.8 

7 


The brochure 'Compagnie Frangaiso des Petroies and the Total 
Group in 1984* is available in English and French from Service 
Diffusion, 5 Rue Michel-Ange. 75781 Paris Cedcx 16, France. 


Compagnie Frangaise des Petroies 
has changed its name to 
Total Compagnie Fran^aise des P6troles 

Total Compagnie Fran^aise des Petroies has become the new 
corporate identity of Compagnie Franca ise des Petroies. This 
decision was taker, following a recommendation of the Board of 
Directors, by an E* traordinary General Meeting of Shareholders 
held on June 21 subsequent to the Ordinary General Meeting. 
Total has tor the last thirty years been the trademark ot the Group 
in France and abroad, ft is also a means of identification used to 
designate the majority of the Group’s affiliates, irrespective of the 
sector— exploration, production, refining or marketing— to which 
they belong. Lastly, it is tbe name by which the Group is known as 
3 whole. 

The Group's parent company felt it could not stand aside from this 
development, and therefore decided to add Total to ns name, in 
order to adapt to the realities of economic life and to reinforce the 
image of a united, easily recognizable and cohesive group. 



AEGON nv established ai The Hague 


US$25,000,000 

7Vt% convertible subordinated debentures 
due 1988/1982 AEGON nv 

We hereby announce that as a c onsequence of the split of 
AEGON nv ordinary shares of Dtl. 10.00 into ordinary shares of 
Dll. 5 00 with efiectl roni June 14. 1985. the conversion price 
according to the meaning of article VW of the Trust Agreement of 
June 15. 1977. should be altered to 33.51 shares per debenture of 
US S 1,000 nominal (previously 41 76) 

The Hague. 2Sth June 1985 The Executive Board 

AEGON Insurance Group ■ International growth from Dutch roots 


Extracts from the Annual Report for 
tfii a year ended 31st M&rch 1985 

Profit before taxation for the year increased to 
£10,896,000, the highest level achieved by the Group. 


Sports Services 

Sports news services enjoyed another year of 
profitable progress as they continued to adapt to the 
needs of a changing market. 


ancial and Business Services 

Year of high achievement in these businesses as they 
developed to serve a rapidly growing sector of the 
economy. 



Printing 

Burrups Printing Group excelled with superb 
turnover and profit figures. 


Advertising and Public Relations 

All parts of the Royds Advertising Group contributed 
to a record year in turnover and rate of growth. 
Operating profit nearly doubled . 


Publishing 

Benn Brothers’ profit again rose substantially and in 
two years has more than doubled. 


Computer Systems 

Digital Microsystems in the U.K. had a year of rapid 
expansion, sound progress and good profit although 
there was a setback in the U.S. 


Future 


/ / The Directors are underlining their confidence in 
® • the future by recommending an increase in 


the final dividend. ‘ 


Alan Brooker, Chairman 


For a copy of the Annual Report please write to TL* Secr eta ry, 
Extol Group PLC. Extol Boom, East Harding Street, London EC4P4HB. 


Ext el 
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THE 

SCOTTISH AGRICULTURAL 
SECURITIES CORPORATION 
p.l.c. 

The Fifty-second Anneual General Meeting of Shareholders of. The 
Scottish Agricultural Securities Corporation pic was held within 
the Registered Office of the Corporation on 27 June 1985. Mr 
Alexander J. Reid, Senior General Manager (Banking) of The Royal 
Bank of Scotland pic. Chairman of the Corporation, presided and. in 
moving the adoption of the Report and Accounts, said: 

Last year, I am pleased to report, saw an increase in loans completed 
from £1980,000 to £2,047,000. Premature repayments fell from 
£>.175,000 to £826,000, and net new lending amounted to £702,000. 
For the entire financial year, indeed from 20 October 1983 to the 
date of this Report, the Corporation s rate of interest has remained 
unchanged at 12) % . The Directors felt that it wav correct to hold 
the rate despite the marginally higher average base rate pertaining 
during the year and, in fact, the profit before tax only decreased 
from £717.000 to £673.000. In view of the reduction in (he rate of 
tax, the retained profit, after payment of a dividend of 5% was 
reduced From £373,000 to £354,000. 

The past year has seen the first repayment of an endowment loan 
on maturity but this type of repayment will not have a significant 
effect on the Corporation until 1990. 

A further £lm Debenture Sroefc was redeemed in September last 
year. This Stock had an interest rate of 3J M and the removal of this 
Stock at a favourable rate of interest also had an effect on the 
profit. The next redemption of Debenture Stock is not due until 
1988. 

The Directors of the Corporation constantly review the general 
situation in agriculture, particularly fluctuations in land values, when 
considering applications for loans. It is not felt to be part of the 
Corporation's function to lend money without being assured that 
the borrower can make a living as well as service and repay his loan, 
it was with regret that we received the resignation of Mr James M. 
Stewart from the Board of the Corporation following his premature 
retira.1 through ill-health from Clydesdale Bank PLC. Mr Stewart's 
farming background was of great assistance to the deliberations of 
the Board. We were pleased to welcome in his place Mr Robert 
A. Lauren son. Deputy Chief General Manager of the Clydesdale 
Bank PLC. 

The Report and Accounts were formally approved and adopted and 
a dividend of 5« duly declared. 


UK COMPANY NEWS 


Kotice to Holders of 
Warrants of 

Yamamura Glass Co., Ltd. 

issued » connection with 

8 l /*% Guaranteed Notes 

Due 1990 

KOTICE 15 HEREBY GIVES, pursuant 
to f be provisions ot Section 7 of ibe Terms 
and Conditions □[ ibe Warrants that: 

1. On Jaoe id, IMS the Board of Direc- 
tors of the Company rnafred la nuke 
a free dauibniioa of shares of its 
Common Muck to shareholders of 
record as of June 30, 1939, in Japan 
at the rate of 0.1S share for each one 
share held. 

2 . .VccordiARly. the subscription price in 
respect of the above Warrants will be 
adjusted effective immediately after 
such record dale. 

The subscription price In effect prior to 
such atfruainwni is 5S6 Yen per share <A 
Common Stark, and the adjusted sub- 
scription price is SI 1 JO Yen per share of 
Common Stock. 

Yamamura Glass Co., Ltd. 

June 28, IMS 


Wells Fargo 
International 
Financing 
Corporation N.V. 
U.S. $50,000,000 
Guaranteed Floating 
Rate Subordinated Notes 
due 1996 

In accordance with the 
provisions of the Notes notice 
is hereby given that for the 
Interest Sub-period 
.-Nth June. 1985 to 
JNih July, 1>J85 

the Notes will carry an Interest 
Rate of 81-ig% per annum. 
The Interest accrued for the 
aKiYC period will amount to 
US&A>-43 and total interest 
payable per Note on 29th 
’ July. tittSwiflbe 
USS2I8-42. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


Superdrug 32% 
ahead at £1.8m 


PROFITS GROWTH at Super- 
drug Stores continued apace 
during the opening quarter of 
the 1985-86 year with pre-tax 
figures pushing ahead by over 
32 per cent. 

On a turnover £T.7m higher 
at £35.47m they surged from 
£l-38m to £ 1.83m. However, tax 
took £452,000 more at £712,000 



to leave the attributable balance 
almost unchanged at £ 1 . 12 m. 

The taxable results for the 
quarter to June X 1985 Included 
net interest income of £187,000 
r £110,000). 

For the previous 53 week- 
period the group, which operates 
from over 210 retail drug stores, 
returned a record £8.74m pre-tax, 
with the final quarter contribu- 
tion up from fl-ffTm to £2fim. 

Superdrug planned for at 
least 40 new branches this year 
together with the opening of a 
second distribution centre of 
over 200,000 sq ft, securing the 


long term growth of the group. 

In their annual statement the 
Goldstein brothers, Peter and 
Ronald, joint chairmen. the 
cost of financing the increased 
level of the group's capital invest- 
ment programme, together with 
the initial commissioning and 
a tart-up costs relating to new 
facilities, would probably have 
an adverse impact on the rate 
of profits growth during the 
current year. 

However, they were more con- 
fident than ever about Super- 
drug’s overall position in the 
High Street, and optimistically 
looked for a record year for both 
sales and profits. 

The group came to market via 
ao offer for sale of shares at 175p 
each early Jn 19S3. Yesterday, 
the shares closed3p higher at 
408 p. 

• comment 

Superdrug's first quarter is 
marked by a drop in operating 
margins against tbe level for 
last year as a whole and the 
provision for a higher than 
expected tax charge. There is 
an element of seasonality in tbe 
margin — it traditionally improves 
as the year progresses. But this 
year will be different due to the 
high costs of starting up the 
northern distribution centre In 
Wakefield. As a result last year's 
6.3 per cent margin will cer- 
tainly not be achieved and it 
could be a struggle to reach 
6 per cent. The uncertainty on 
the tax charge plus concern at 
the cost of the warehouse open- 
ing and stocking np makes it 
hard to see the current rating 
of over 20 times earnings being 
maintained. For the full year 
the analysts’ are sticking to 
£10m pre-tax which at 408p up 
3p has the shares trading on a 
prospective multiple of over 23 
(39 per cent tax charge). 


West’s Group moves ahead 


A BETTER second half, as ex- 
pec red, has enabled the West's 
Group International to push up 
its pre-tax profit from £693.000 to 
£914.000 for the year ended 
March 31 1985. There were good 
performances from the manufac- 
turing division companies and 
from Piling and Construction and 
Engineering Design. 

The directors concede that 
recovery -in profitability is slower 
than they would like, but ex- 
press their confidence that core 
businesses are sound and that 
the worst is now behind. 

Turnover came to £45.29m 
(£52. 75m) and trading profit to 
£1.12m (£917.000), 

There were extraordinary 
losses £577.000 (profit £249,000) 


mainly resulting on withdrawal 
from uneconomic locations over- 
seas. Further overhead reduc- 
tions have been made and the 
borrowing position remains good- 
The dividend is again 5.5p net, 
the final being 3p. 


HUMPHRIES HOLDINGS, the 
developer and printer of colour 
film, which is in the BET group, 
incurred a higher taxable loss 
of £512,000, against £315.000, for 
the year to end-March 1985 
despite an increase In turnover 
from £12. 32m to £1 4352m. 
Attributable losses soared to 
£2.48m (£57,000) after an extra- 
ordinary debit of £2m (£454,000). 
There is again no dividend. 


Dominic Lawson on the rise and fall of small oil prospectors 

Falcon’s shadow over the City 


THE RECENT collapse in the 
share price of Falcon Resources 
has cast a shadow over the City 
of London’s latest fad— email oil 
exploration companies specialis- 
ing in the U.S. onshore scene. 

Following the successful issue 
last year of Petranol ihe^Ctty 
has been deluged with prospec- 
tuses from entrepreneurs who 
quickly realised that while U.S. 
investors have had some bitter 
experiences funding drilling in 
ihe States the British market is 
relatively untested. 

Great western Resources and 
New London Oil have followed 
Peiranol and Falcon, together 
with Aberdeen American 
Petroleum and Charterhall 
North America. 

This siunnier they are set to 
be joined by Sapphire Petroleum. 
Exploration Company of 
Louisiana, Owl Creek and Clinton 
OiL 

The shares of Falcon have 
fallen from a 1885 high of I74p 
to around 70 p. This may mean 
that tbe new vehicles will not 
get the rating to which they 
aspired, although they will 
probably still get a better recep- 
tion here than in the U.S. where 
drilling rates have halved in 
four years but where small oil 
company bankruptcies are still 
a regular occurence. 

Tbe current fashion may sound 
like a repeat of the boom and 

<Vr 

bust that occurred with a series 
of small Canadian oil exporation 
companies on the London Stock 
Exchange about five years ago. 

However, there is a difference 
this time around that has 
attracted the punter. While the 
Canadian stocks were high-risk 
ventures holding out the hope of 
massive capital appreciation the 
new wave of U.S. onshore com- 
panies hitting the Stock 
Exchange tend to concentrate on 
mature oil and gas producing 
regions of tbe most well drilled 
country on earth. 

They promise to drill plenty 
of cheap wells with a very high 
success rate. The art, if 
practised successfully, is to buy- 
in cheap second-hand acreage 
and aim for a speedy return on 
the inevstmenL 

The key is to get the UK stock 
market to put up as much money 
as possible so as to fund the 
drilling campaigns. In valuing 
the shares an independent 
petroleum engineer assumes a 
certain success rate of future 
drilling, adds up the future 
revenues from future dis- 
coveries. discounts at 10 per 
cent and bases the company's 
initial stock market valuation on 



Hr Daniel Pena, the chairman and founder of Great 
Western Resources. 


the result 

This method has attracted 
investment from some leading 
City institutions but Hr David - 
Gray, oil analyst at brokers' 
James Capel, disapproves of the 
practice. 

“The method,” he says, “in- 
volves those who put up the 
cash taking all the downside 
risk and getting very little 
upside even if everything -goes 
according to plan.” 

Another broker points out that 
the companies tend to build in 
assumptions of no increase in 
operating costs and administra- 
tive expenses and often make 
insufficiently clear the future 
development costs. Much of the 
most well-traded U-S. acreage is 
almost bound to contain oil or 
gas which for various geological 
reasons may be very expensive 
to produce. 

But Mr Daniel Pena, the 39- 
year-old founder and chairman 
of Great Western Resources, is 
adamant that bis company is 
different from all the rest. 


Mr Pena is an entrepreneur 
of classic American design. Of 
Hispanic origin, he earned his 
spurs in Wall Street, becoming 
a vice-president of Bear Stearns 
and Co in 1977 at the tender age 
of 32. 

He founded Great Western in 
1982 with only S900 of capital 
but last August bis adviser*. 
Brown Shipley and brokers 
Greenwell, Boated the stock. 

The prospectus valued Great 
Western's oil and gas assets at 
£44. 3m compared with a flota- 
tion value of £32m. As befits a 
man of such substance, Mr Pena 
is now the proud owner of 
Guthrie Castle, near Arbroath in 
Scotland. 

He insists that the City of 
London is backing the wrong 
U.S. onshore plays and should 
be investing in Great Western. 
“Most of the others are entre- 
preneurial flogs to make a turn 
as we say in Wail Street. But 
no one in the City know* how to 
read a reserve report." 

One City broker, who prefers 


to remain anonymous, .argues 
that Mr Pena has every reason 
to have little respect for the City 
since it paid more than Great 
Western was worth when the 
company came to the market v 

The £44m valuation of Great ■ 
Western's assets were baaed 
almost entirely on a valuation of 
the company's acreage in the DJ 
Basin in Wyoming, which the 
company was. in tbe process of 
buying for only S2.2ro. The 
valuation of the acreage was 
based on an aggressive explora- 
tion campaign to drill 42 wcQs 
by this September. 

Great Western now says that 
it will have drilled only 14 wells 
in the basin by that lime -thus - 
delaying the object of the 
exercise and the basis of valua- 
tion-cash flow. 

The original Great Western 
assets valued at £44 in are now 
worth only -about £28m concedes £ 
Mr Charles Solatia*, tbe com- 
pany's finance director, on the 
valuation basis used In' the pros- 
pectus.' This is in part because 
the prospectus assumed a gross 
selling price of $30 a barrel, in. 
part because the delayed drill, 
ing programme has reduced Ihe 
discounted value of future cash 
flow. 

But Mr Pena is undaunted. . 

“ Mv aim vs to make Great 
Western one of the 50 biggest 




FIRST-HALF NET 

Great Western Resources 
earned net income of 91.31m 
<£ 1.04m) in the six months to 
March 31 1985, compared with 
9229,000 last time. Earnings 
per share amounted to 6.5 
cents <5.2p). 

There is a first interim divi- 
dend of 1.43p per share 
(about Ip net for UK resident 
shareholders) and a total of 
not less than 2.86p gross is 
forecast The directors say 
the payment of an Interim at 
this early stage in the com- 
pany's development, is an 
expression of their confidence 
in the futurefl. 

Total revenue was 92.86m 


INCOME AT $1.3m 

9885,000) of which 92.62m 
came from oil and gas. 
Expenses took 91.31 m 
(9469,000) and tax provision 
was 9238.000 ($187,000). 

The interim figures include 
two months' earnings from 
the properties acquired from 
Whittaker. 

In tbe second half period, 
the company will have the 
benefit of a full six months* 
cash flow and earnings from 
the Whittaker acquisition. 
Production is expected to rise 
to 3,000 BOEPD by the end 
of the current year, compared 
with a present figure of 
around 2,000 BOEPD. 


U.S. oil and gas companies 
within 10 years." He aims to 
achieve this by a whirlwind of 
deals as the companies which 
took on debt to expand into the 
UJS. oil scene at a time when • 
the oil price was about $35 a * 
barrel have become distress 
sellers of acreage and produc- . 
tion. 

Great Western is placing 
worth of shares with City in- 
stitutions to raise cash to buy 
the U.S. oil and gas assets of 
Whittaker, a big U.S. health 
care company. The deal was 
approved this week 

The group also appears to have 
sewn up a S6m deal to buy the 
U.S. oil and gas assets of an un* 
named UK company. He claims 
it has turned down the chance 
to buy numerous other UK- 
owned oil assets. 

Following the share shake out 
at Falcon. Great Western and 
other similar concerns shortly to 
arrive on the stock market will 
be subject to an unusual degree 
of scrutiny in the City. 

The next year may determine 
who has the better judgment in 
the City of London: the oil 
analysts or die punters. 
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SKF 

World market leader in rolling bearings, is an 
international Group of some 190 companies 
with 70 manufacturing plants. 

The SKF Group also comprises special steel, 
cutting tools and several other precision 
engineering products. 

The SKF Group profit rose 1984 to 1.339 
million SEK from 604 million SEK in 1983. 
Sales increased in the same period with 10 
per cent to 17,843 mill inn SEK. 

Sale* by product category was; rolling 
bearings 66.7 per cent, special si eel 155 pet* 
cent, cutting tools 3.9 per cent and other 
products 13.9 per cent. 




SAAB-SCANIA AB 

Saab-Scania develops, manufactures and 
markets advanced transportation equipment 
and systems. Products include passenger 
cars, heavy trucks, buses, commercial and 
military aircraft and satellites. We also 
manufacture industrial process products and 
heating equipment etc. 

1984 was an eventful year. We introduced a 
new car generation — the Saab 9000. We also 
introduced a new truck and bus series — the 
Scania 92. Deliveries to customers of the 
airliner Saab-Fairchild 340 and ihe anti-ship 
missile RBSI5 started. 

Also from a financial point of view. 1984 was 
a record year for the Saab-Scania Group. 
Sales, income, profitability and solvency 
improved once more. 

Consolidated sales rose by 25 per cent to 
SEK 25.956 m. The Group was able to 
increase its profit to SEK 2.555 m before 
appropriations and taxes, corresponding lo 
9.8"i> of total sales. Pre-tax return on total 
assets, rose to 16.4%. The Group has 43,000 
employees. 


4 


* 


SCA 

One of Europe's biggest forest industry 
companies. Pulp, paper, sawn timber, 
corrugated board, disposable hygiene 
products, machinery for pulp and paper 
industry, hydro-electric power. 1984 was a 
good year for SCA. The consolidated net 
sales increased with 18% to SEK 11.5 billion 
and Ihe earnings improved with 51% to 
SEK 1.5 billion. The return on capital 
employed rose from 15% to 19%. 
Investments amounted to SEK 1.1 billion. For 
the period January 1 to April 30. 1985, SCA 
reports a continued high profitability. During 
that period earnings amounted to SEK 473 
million. For 1985 as a whole the earnings are 
not expected to reach 1984 level but return 
on capital employed should remain 
satisfactory. 




SANDVIK AB 

The Sandvik Group is one of Sweden's largest 
exporting corporations, active worldwide 
through more than Kill companies in over 40 
countries. In 198-1 the Group employed 
2-UMJO people, the turnover amounted lo 
well over 11 billion Swedish kronor and Ihe 
profits to 1.013 million. 

Sandvik is the world's larger producer ol 
cementedcarbide products such as look and 
tooling systems for chipforming machining 
and rock-drilling applications. The company 
is a leading manufacturer of tube, strip and 
wire in stainless and high-alloy special steels 
saws and other tools as well as conveying 
and processing systems. 


Sandvik Rock Tools. Sandvik Hard Material, 
Sandvik Steel. Sandvik Saws and Took 
Sandvik Process Systems and Sandvik, ' - 

Electronics. 


* 
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THE ROYAL BANK OF CANADA 

NOTICE OF PARTIAL REDEMPTION 

TO THE HOLDERS OF U.S. $100,000,000 12 3 M% DEPOSIT NOTES DUE JANUARY 28, 1992 OF 

THE ROYAL BANK OF CANADA 

CanBda?heSnafte^eferTBd^ » 5S*!l* nt \? , the tBrms and conditions of the 12%% Deposit Notes due January 28, 1992 (the "12%% Deposit Notes") that U.S. S38.770.000 aggregate principal 

as the Bank") incoupon bearer form in the denomination of U.S. $5,000 each bearing the under- mentioned distinguishing numbers, namely: 


amount of the 12%% Deposit Notes of the Royal Bank of 
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9554 

7224 

7649 

8091 

8565 

9069 

9555 

7225 

7653 

8036 

8568 

9076 

9556 

7227 

7656 

8100 

8569 

8076 

9561 

7228 

7660 

3102 

8571 

9079 

9567 

7233 

7662 

8107 

8573 

9080 

9568 

7235 

7666 

8111 

8576 

9081 

9571 

7236 

7668 

8117 

8577 

8084 

9572 

7239 

7669 

8121 

8578 

9086 

9573 

7242 

7671 

8122 

8580 

9093 

9574 

7247 

7674 

5124 

8582 

9094 

9576 

7250 

7680 

8125 

8583 

9095 

9677 

7255 

7681 

8127 

8587 

9096 

9584 

7256 

7682 

8128 

8592 

9101 

95% 

7258 

7683 

8132 

859* 

9106 

9588 

7280 

768* 

8133 

8598 

9111 

9593 

7262 

7685 

8135 

8800 

9115 

9597 

7253 

7086 

8139 

8602 

9122 

9598 

7264 

7688 

8144 

8604 

9125 

9599 

7265 

7690 

8148 

8812 

9131 

9600 

7266 

7683 

81*9 

8613 

9132 

9601 

7268 

7697 

8150 

8614 

9133 

9603 

7271 

7700 

8153 

8620 

9137 

9605 

7273 

7701 

8155 

8621 

9140 

9607 

7276 

7702 

8157 

8623 

9141 

9608 

7273 

7703 

8159 

8630 

9142 

9610 

7279 

7705 

8163 

8831 

9144 

9611 

7282 

7707 

8166 

8830 

9145 

9612 

7283 

7708 

8167 

8638 

9146 

9615 

7285 

7709 

8169 

8639 

9150 

9618 

7288 

7710 

8171 

8645 

9153 

9620 

7289 

7712 

8172 

8648 

9155 

9623 

7290 

7716 

8174 

8650 

9158 

9626 

7291 

7717 

8179 

8852 

9161 

9629 

7292 

7718 

8183 

8655 

9164 

9631 

7300 

7721 

8187 

8658 

9165 

9635 

7302 

7723 

8190 

neftn 

9167 

9637 

7303 

7726 

8133 

8563 

9168 

9639 

7307 

7727 

8194 

8664 

9172 

3643 

7308 

7728 

8197 

8668 

9177 

9654 

7312 

7730 

8199 

6670 

9178 

9667 

7314 

7732 

8201 

8672 

9180 

9658 

7318 

7733 

8203 

8875 

9184 

9660 

7321 

7736 

8207 

9676 

9185 

9669 

7322 

7738 

8208 

8b n 

9186 

9672 

7323 

7739 

8210 

8681 

9188 

9673 

7326 

7740 

8211 

8684 

9190 

9675 

7329 

7741 

8212 

8685 

8195 

9676 

7330 

77*2 

8215 

8688 

9200 

9679 

7331 

7746 

8217 

8690 

3202 

9685 

7333 

7740 

8219 

8891 

9203 

9687 

7335 

7755 

8220 

8692 

9204 

9689 

7336 

7750 

8230 

8634 

9206 

9691 

7338 

7759 

8234 

8696 

9209 

9692 


9694 10182 10642 11078 11552 12016 12461 12904 

9696 10185 10643 11079 11553 12017 12462 12914 

9700 10186 10649 11094 11554 12019 12468 12917 

97D1 10188 10651 11097 11555 12022 12469 12920 

9702 10189 10653 11098 11556 12023 1Z470 12921 

9703 10193 10656 11105 11567 12027 12471 12S23 

0707 10194 10058 11108 11560 12043 13472 13926 

0710 10195 10659 11110 11561 12044 12475 12928 

9717 10198 10662 11115 11566 12046 12477 12929 

9718 TQ199 10664 11116 11568 12049 12478 12931 

9720 10200 10668 11118 11571 12056 12479 12932 

9721 10201 10071 11119 11S72 13061 12482 12934 

0725 10202 10074 11120 11575 12063 12484 12935 

9727 10204 1Q675 11121 115B1 13064 12465 12338 

9735 10206 10682 11125 11582 12066 12487 12941 

9743 10209 10683 11127 11583 12068 12488 12949 

0749 10211 10686 11134 11585 12069 12490 12950 

97% 10212 10688 11137 11586 12072 12491 12953 

9759 10213 10690 11139 11588 13074 12493 12961 

9762 10216 10691 11140 11590 12076 12495 12965 

9768 10218 10695 11141 11595 12082 12500 13968 

9772 10230 10696 11143 11597 12083 13501 12969 

9776 10222 10702 11144 11601 12087 12504 12971 

0777 10225 10710 11145 11605 12089 12510 12975 

9780 10227 10711 11147 11600 12091 12512 12978 

9782 10228 10715 11162 11809 12092 12513 13582 

0784 1Q230 10719 11154 11610 12093 12514 13933 

9785 10233 10721 11157 11611 12094 12515 13984 

9787 10235 10722 11161 11618 12098 12518 12993 

8789 10236 10726 11168 11620 12099 13521 12994 

9793 10237 10727 11172 11621 12103 12522 12995 

9796 10238 10728 11174 11625 12104 12523 12996 

9800 10240 10729 11178 11620 12105 12524 13000 

9805 10243 10731 11173 11630 12106 12535 13001 

3807 10244 10732 11182 11631 12110 13528 13002 

9812 10247 10733 11184 11635 12111 12532 13004 

9814 10250 10734 11187 11642 12114 12533 13006 

9817 10253 10738 11189 11644 12115 12534 13009 

981 B 10257 10739 11191 11646 12110 12535 13010 

9822 10262 10741 11193 11647 12121 13537 13025 

9829 10267 10746 11194 11646 12124 12538 13026 

9830 10273 10748 11203 11649 12126 12542 13028 

9834 10279 10750 11209 11651 12129 12543 13035 

9836 10281 10755 11210 11658 12130 13545 13037 

9842 10?86 10757 11215 11%9 12135 12547 13038 

9846 10287 10759 11218 11661 12136 13550 13040 

9850 10288 10762 11220 11683 12137 12551 13042 

9852 10289 10763 11222 11664 12138 12556 13046 

9853 10293 10764 11223 11665 12139 12557 13049 

9854 10294 10765 11224 11666 12143 12558 13050 

9855 10298 10766 11226 11667 12148 13563 13051 

9856 10301 10771 11227 11668 12149 12564 13055 

9057 10305 10775 11230 11669 12152 12566 13056 

9858 10316 10776 11232 11670 12154 12573 13057 

9860 10320 10779 11235 11677 12156 12575 13059 

98% 10331 10790 11241 11679 12180 12579 13064 

9867 10332 10792 11243 11688 12164 12580 13067 

9868 10333 10794 11244 11689 12165 12588 13071 

9869 10334 10796 11245 11692 12166 12589 13075 

9872 10335 10798 11251 11693 12167 12596 13078 

9873 10338 10600 11252 11695 12170 12599 13081 

9874 1Q342 10802 11260 11698 12171 12603 13084 

9075 10343 10803 11261 11699 12175 12607 13085 

9880 10366 10806 11263 11704 12176 12610 13088 

9883 10357 10807 1126S 11709 12178 12614 13089 

3887 10358 10808 11268 11713 12183 1261B 13092 

9891 10359 10809 11271 11714 12184 12621 13093 

9892 10381 10815 11272 11718 12187 12623 13094 

9893 10362 10816 11275 11720 12188 12623 13095 

9896 10383 10817 11276 11735 12190 12624 13096 

9898 10364 10819 11279 11726 12192 12625 13103 

9901 10365 10821 11281 11737 12193 12627 13109 

9902 10371 10825 11383 11740 12194 12635 13110 

9903 10372 10826 11284 11743 12197 12636 13111 

9904 10373 10827 11285 11744 12199 12637 13112 

9906 10374 10828 11286 11749 12200 13640 13113 

9908 10377 10820 11289 11750 12205 12642 13114 

9909 10381 10831 11290 11751 12209 12644 13115 

9911 10386 10832 11294 11755 12210 13645 13119 

9915 10387 10833 11295 11758 12215 12649 13123 

9916 10388 10834 11298 11766 12216 12651 13125 

9917 10389 10837 11304 11789 12217 12652 13127 

9920 10390 10840 11305 11772 12218 12653 13134 

9823 10392 10844 11308 11773 12221 12654 13137 

9930 10393 10845 11311 11775 12223- 12655 13138 
9033 10394 10849-11315 11776 12226-12556 73145 

9934 10396 10850 11318 11 777 12227 12859 13150 

9935 10397 10852 11320 11778 12229.. 12663 13152 

9938 10399 10853 11323 11783 12231 12665 13154 

9940 10400 10854 11329 11789 12232 12666 13155 

9941 10402 10860 11330 11790 12234 12668 13156 

9942 10406 10869 11332 11791 12235 12669 13157 

9944 10406 10870 11333 11792 12237 12671 13162 

9945 10407 10873 11335 11798 12239 12674 13168 

9946 10410 10874 11336 11800 12240 12675 13169 

9950 10421 10877 11337 11802 12242 12676 13170 

9953 10422 10878 11338 11803 12243 12B80 13171 

9955 10423 10879 11341 11807 12244 12682 13173 

9904 10428 10880 11342 11800 12246 12684 13175 

9965 10435 10882 11343 11812 12248 12686 13176 

9968 10430 10885 11345 11816 12251 12689 13177 

9972 10437 10886 11346 11817 12252 12690 13181 

9973 10439 10892 11356 11820 122S5 12691 13182 

9975 10440 10883 11357 11823 12257 12693 13183 

9977 10442 10895 11358 11825 12258 12696 13186 

9978 10443 10896 11363 11827 12261 12699 13190 

9983 10446 10904 11366 11828 12264 12701 13191 

99% 10448 10908 11368 11831 122% 12708 13196 

9988 10449 10908 11370 11832 12267 12709 13198 

9989 10450 10909 11371 11833 12273 12710 13199 

9990 10451 10910 11372 11839 12275 12715 13204 

9994 10452 10913 11373 11 843 12277 12719 13209 
9996 10453 10914 11374 11646 12278 12720 13210 
9998 10455 10915 11380 11847 12279 12721 13212 

10003 10459 10916 11383 11848 12282 12726 13213 

70008 10461 10918 11384 11851 12283 12730 13215 

10012 10453 10922 11385 11852 12286 12733 13217 

10013 10485 10928 11387 11854 12290 12735 13220 

10015 10466 10930 11396 11858 T2291 12736 13222 

10018 10407 10935 11400 11861 12293 12737 13228 

10020 10468 10937 11402 11963 12295 12739 13232 

10026 10469 10939 11403 11864 12296 12743 13234 

10027 10472 10941 11408 11866 1229B 12744 13237 

10034 10473 10945 11412 11868 12300 12745 13239 

10035 10475 10948 11413 1T872 12301 12746 13242 

10036 10476 10949 11421 11880 12304 12749 13243 

10046 10477 10950 11427 11881 12305 12753 13247 

10048 10478 10954 11428 11883 12307 12755 13252 

10049 10479 10859 11430 11884 12308 12758 13254 

10050 10485 10963 11431 11886 12312 12760 132% 

10053 10486 10964 11435 11887 123T7 12763 13256 

10055 10489 10965 11437 11888 12320 12767 13259 

10056 10490 10966 11438 11891 12326 12769 13260 

10058 10491 10970 11440 11894 12332 12770 13261 

10060 10484 10971 11443 11895 12334 12771 13262 

10066 10498 10978 11444 11900 12336 12772 13263 

10068 10504 10981 11448 11906 12342 12773 132% 

10060 10508 10982 11451 11911 12344 12783 13272 

10073 10509 10983 11453 11918 12346 12784 13273 

10075 10510 10986 11454 11921 12347 12795 13274 

10077 10516 10988 11455 11923 12349 12796 13276 

10078 10517 10989 11459 11925 12352 12800 13277 

10086 10520 10991 11461 11926 12353 12803 13278 

10087 10523 10994 11463 11929 12358 12805 132B1 

10090 10524 10995 11466 11933 12362 12803 13283 

10093 10527 10996 11469 11938 12370 12817 13285 

10095 10528 11001 11471 11939 12372 12819 13286 

10099 10529 11002 11472 11940 12373 12823 13289 

10100 10530 11005 11473 11944 12375 12825 13291 

10102 10531 11006 11474 11945 12376 12826 13293 

10106 10533 11007 11475 11348 12379 12828 13294 

10108 10536 11010 11479 11950 12380 12929 13295 

10111 10539 11012 11480 11954 12381 12831 13298 

10113 10548 11013 11481 11955 12382 12832 13301 

10118 10557 11015 11483 11957 12383 12836 13304 

10119 10559 11017 11484 11959 12390 12837 13305 

10120 10565 11018 11492 11953 1239T 12838 13306 

10121 10571 11020 11404 11964 12393 12040 13307 

10128 10572 11021 11496 11966 12395 12841 133% 

10129 10575 11024 11499 11970 12396 12842 13310 

10131 10581 11028 11503 11972 12397 12852 13311 

10137 10588 11031 11505 11973 12401 12653 13312 

10138 10581 11032 11506 11975 12402 12856 13313 

10140 10599 11036 11508 11977 12404 12857 13315 

10142 10600 11039 115T? 11978 12406 12858 13320 

10145 10604 11042 11515 11981 12411 12665 13325 

10151 10609 11046 11516 11987 12413 12866 13326 

10152 10610 11048 11520 11990 12415 12869 13329 

10158 10613 11049 11527 11993 12419 12872 13331 

10159 10615 11052 11528 11994 12422 12875 13341 

10161 10617 11061 11529 11935 12431 12877 13342 

10167 10618 11063 11533 11996 12434 12878 13346 

10169 10622 11066 11534 11997 12436 12880 13350 

10170 10623 11069 11535 12002 12436 12881 13351 

10174 10624 11070 11536 12003 12439 12889 13356 

10177 10634 11071 11546 12004 12443 12885 13366 

10180 10636 11074 11547 12011 12455 12896 13371 


13374 13826 14287 14683 
3333 13827 14289 14688 
3388 13831 14290 14683 

3391 13833 14291 14690 

3392 13837 14292 14691 
3395 13838 14294 14683 
13397 13839 14296 14696 

3399 13940 14239 14697 

3400 13841 14305 14698 

3401 13842 14309 14699 

3402 13845 14310 14703 

3403 13847 14312 14704 

3404 13848 14317 14705 

3405 13854 14318 14706 
3407 13858 14319 14709 
3410 13860 14325 14710 

13411 13861 14326 14712 

13412 13863 14329 14713 
3417 13866 14331 14715 
3421 13869 14333 14716 
13425 13872 14337 14721 
13428 13873 14339 14723 
3433 13874 14341 14728 
3436 13878 14344 14735 

13438 13880 14345 14736 

13439 13882 14346 14737 
3440 13886 14348 14741 

3444 13893 1A349 14744 

3445 13897 14351 14746 
3443 13899 14356 14747 

3449 13901 14357 14750 

3450 13902 14359 14752 

3456 13903 14360 14756 

3457 13904 14362 14760 

3458 13905 14363 14761 

3462 13910 14365 14764 

3463 13911 14367 14767 

3466 13914 14372 14768 

3467 13917 14373 14769 

3468 13919 14374 14772 

3469 13921 14376 14777 
3472 13925 14378 14778 
13475 13927 14379 14779 
3476 13928 14380 14780 
3481 13933 14382 14782 
3484 13937 14383 14784 

3489 13943 14386 14787 

3490 13951 14390 14791 

3495 13953 14391 14792 

3496 13957 14392 14797 
3502 13960 14393 14799 

3506 13965 14394 14800 

3507 13966 14395 14005 

3508 13969 14397 14806 
3511 13974 14401 14807 
3513 13977 14403 14809 
13514 13984 14404 14811 

3516 13986 14405 14813 

3517 13990 14407 14819 
13518 13991 14411 14820 
13523 1399S 14413 14821 
3527 13996 14417 1/1824 

3530 13998 14418 14826 

3531 13999 14421 14830 
13534 14000 14426 14033 
>3538 14001 14427 14835 

3539 14003 14428 14837 

3540 14004 14429 14039 
3543 14007 14430 14041 

1 354? 14009 14432 14842 
3551 14012 14434 14043 
13558 14014 14441 14051 
■3559 14021 14444 14852 
3580 14023 14445 14853 

13561 14024 14448 1485 5 

13562 14037 14449 14856 
3565 14038 14450 14857 

3567 14044 14455 14866 

3568 14047 14456 14868 
13576 14052 14457 14871 
3578 14053 14458 14875 
3582 14056 14461 14876 

13583 14057 14462 14878 
13593 14058 14463 14879 

13584 14059 14466 14881 
'3598 -14065 14468 14882 

13603 140% 14471 14883 

13604 14068 14474 14884 
13607 14071 14475 14885 
3609 14072 14477 14886 
13611 14073 14478 14888 
3613 14078 14480 14800 
,3614 14079 14483 14801 
3616 14080 14488 14893 
3620 14086 14491 14805 
3623 14092 14492 14898 
3631 14093 14495 14899 
13632 14095 14498 14900 
3633 14096 14500 14904 
3635 14097 14504 14911 
3637 14098 14506 14020 
'3641 14099 14508 14921 
3643 14100 14510 14922 

3646 14101 14516 14923 

3647 14104 14517 14927 

3648 14111 14518 14923 

3649 14113 14522 14930 

3651 14115 14523 14939 

3652 14117 14526 14942 
3655 14122 14531 14947 

3657 14123 14532 14951 

3658 14127 14535 14959 
3662 14129 14536 14961 
3664 14137 14539 14062 
36% 14138 14544 14964 
13670 14139 14545 14967 

3671 14140 14546 14986 

3672 14741 14547 14973 
3674 14142 14548 14976 
13675 14144 14549 14979 

3679 14145 14551 14901 

3680 14146 14552 14983 

3682 14149 14553 14984 

3683 14153 145S7 14986 

3684 14154 14556 14989 

3685 14156 14559 14995 
3687 14158 14562 14996 
3689 14161 14564 15003 
30M 14163 14566 15009 
3695 14165 14567 15014 
3697 14166 14568 15015 

3701 14167 14569 15016 

3702 14172 14571 15017 

3703 14175 14572 15018 
3705 14176 14574 15019 

3708 14179 14576 15020 

3709 14167 14577 15023 
3712 14703 14579 15024 

3714 14185 14580 15025 

3715 14187 14581 15027 

3716 14188 14583 15026 

3717 14188 145B3 15029 
3720 14195 14585 15031 

3727 14198 14586 15033 

3728 14199 14568 15035 
3732 14205 14590 15038 
3735 14214 14592 15039 

3739 14216 14593 15040 

3740 14217 14595 15042 
3752 14219 14597 15045 
3755 14222 14599 15048 

3759 14223 14602 15049 
3761 14226 14604 15050 
3763 14227 14607 15051 
3768 14230 14610 15052 

3767 14231 14015 15055 

3768 14233 14621 15056 

3760 14236 14027 15057 
3771 14237 14829 15060 
3773 14238 14630 15062 
3775 14240 14640 15063 
3775 14243 14643 15067 
3777 14244 14648 15068 
3779 14246 14656 15069 
13782 14249 14657 15073 
3707 14251 14658 15080 
3793 14255 14659 15081 
3799 14256 14660 15083 
13800 14264 14661 15091 

3802 14267 14663 15095 

3803 14268 14671 15097 
13806 14275 14675 15098 
3808 14281 14676 15102 
13811 14282 14678 15103 
13813 14283 14679 15109 
13817 14284 14680 15112 
3825 14285 14682 15115 


5116 1558S 16034 
,5118 15587 15038 
.5120 15586 16039 

5122 15595 16040 

5123 15596 16042 
,5124 15598 15044 
5126 15602 16048 
15127 15603 16050 
15130 15609 16051 

5133 15611 16053 

5134 15612 16054 

5135 15614 16059 

5136 15615 16060 
5142 15620 16061 

5145 15622 16064 

5146 15625 16067 
5148 15629 16070 
5150 15633 16071 
5152 15635 16073 
5155 15641 16076. 
5157 15642 16077 
5159 15643 16083 
5152 15644 16065 
151% 15640 16088 

5169 15647 16089 

5170 15648 15090 

5171 15649 16092 

5172 15550 16093 

5173 15553 16101 
15174 15655 16103 

5177 15659 16104 

5178 15661 16107 
15184 15662 16110 
5192 15668 16115 
5195 15671 T6117 

5202 15675 16122 

5203 15678 16126 

5204 15679 16128 

5208 15660 16131 

5209 15682 16132 
5214 15688 16134 
6220 15691 16137 
5222 15698 16139 
15224 15699 16141 
5226 15700 16142 
5228 15701 16145 

15230 15702 16146 

15231 15703 16148 

5232 15704 16149 

5233 15706 16150 

5234 15710 16151 

5237 15712 16152 

5238 15715 16153 
15240 15719 16154 
5244 15721 16155 
5248 15722 1G156 
5250 15723 16159 

15254 15727 16161 

15255 15728 16162 
5258 15730 16153 
5260 15732 16164 
.5265 15734 16165 
5271 15737 16167 

5275 15742 16168 

5276 15745 16172 
.5281 16746 16176 
5286 15747 16181 
5288 15748 16182 
5291 15755 161B5 
,5294 15756 16186 

5297 15757 16188 

5298 157B0 16191 
5301 15761 16206 
15302 15764 16208 
15305 15765 16216 

5307 15766 16219 

5308 15768 15220 
15313 15770 16223 
15315 15773 18229 

5317 15774 16230 

5318 15776 16234 
15321 15778 16237 

5322 15779 16241 

5323 157B5 16245 
5326 15789 16250 
5328 15791 16253 
5331 1579S 16254 

15336 15800 16250 

5338 15803 16265 

5339 15807 16267 
15343 15815 16268 
5344 15817 16269 
,5345 15818 16273 

5352 15820 16275 

5353 15825 16277 
5358 15828 16281 
5363 15829 15283 
15367 15833 16285 
5369 15835 16286 
5373 15839 16290 
5375 15842 18292 
5375 15843 16294 
5377 15844 16295 
15378 15846 16297 

5379 15850 16298 

5380 15852 16299 
5384 15856 16300 
5388 15858 16305 
5387 15859 16312 
5393 15862 16313 
5395 15864 16319 
5400 15866 16322 
5402 15868 16325 
5405 15870 16326 

5407 15875 16337 

5408 15877 16341 

5409 15884 16343 

5410 15885 16347 

5411 15887 16349 

5412 15891 16350 
5414 15894 16356 
5416 15895 16360 

5419 15896 16361 

5420 15897 16362 
5422 15900 16363 

5424 15902 16364 

5425 15905 16365 

5428 15907 16366 

5429 15910 16367 
5433 15911 16369 
5436 15918 16371 
5442 15920 16372 

5446 15921 16375 

5447 15922 16378 

5448 15324 16379 

5449 15929 16380 
5451 15933 16381 
545B 15934 16385 
5458 15936 16386 
5461 15838 16387 
5465 75939 16395 

5469 15941 16396 

5470 15342 16397 

5471 15945 16400 
5485 15947 16401 
5487 15949 16402 
5491 15853 16403 

5494 15954 16405 

5495 15955 16406 
5497 15956 16408 
5499 15958 16409 
5515 15959 16411 

5520 15963 16412 

5521 15964 16414 

5522 15965 1B415 
5526 15966 16420 

5535 15968 15425 

5536 15970 16426 
6540 15974 16430 

5542 15976 16431 

5543 15979 16432 

5544 15980 16438 

5546 15981 16443 

5547 15984 16445 
5553 15986 16448 
5558 15988 16449 
15565 15991 16450 
5566 15992 16451 
6568 15994 16452 
5570 16005 16454 
15571 16007 16455 

5573 16008 16457 

5574 16010 16460 

5575 16013 16462 

5576 16023 1E4B4 
'5577 16027 16467 
5578 16029 16468 


16469 16905 17309 
16472 163GB 17311 
16474 16910 17314 
16478 16912 17315 

16482 16913 17319 

16483 16916 17321 

16484 16917 17323 
T6407 16920 17324 
16490 16921 17325 

16493 16922 17327 

16494 16923 17328 

16497 16925 17329 

16498 16936 17331 

16499 16927 17337 

16500 16928 17341 

16501 16929 17342 
15502 16931 17344 

16504 16933 17347 

16505 16936 17348 

16506 16937 17349 

16507 16938 1 7350 

16509 16941 17355 

16510 16942 17356 
1%14 16944 17357 

16515 16947 17360 

16516 16950 17367 

16517 16952 17369 
16528 16950 17370 

16530 16962 17378 

16531 16963 17379 
16536 16965 173S6 
16543 16970 17388 
16547 16973 17391 

16553 15974 17394 

16554 16975 17397 

16555 16977 17401 
16566 16990 17403 

16557 16981 17405 

16558 16982 17408 

16564 16983 17411 

16565 16984 17412 
16571 16987 17413 
1%73 15990 17416 

16578 16991 17417 

16579 16992 17421 

16580 16994 17425 
16582 16996 17426 

16588 16997 17427 

16589 16998 17430 
15590 16999 17432 

16592 17001 17435 

16593 17006 17442 

16594 17008 17444 

16595 17016 17445 
16597 17019 17446 
16599 17021 17450 
16601 1702? 17454 
16604 17027 17461 

16609 17020 17464 

16610 17037 17466 

16611 17038 17467 
16613 17040 17469 

16620 17042 17471 

16621 17043 17473 
16624 17D50 17476 
16626 17053 17476 
16631 17054 17487 
16633 17055 17488 
16641 17057 17489 

16643 170% 17491 

16644 17061 17492 
16647 17065 17494 

16650 17068 17497 

16651 17069 17499 

16652 17073 17508 

16654 17074 17510 

16655 17D77 17512 

16656 17083 17515 
16658 17087 17517 

16661 17088 17518 

16662 17090 17519 

16663 17093 17520 
166% 17094 17522 

16666 17095 17524 

16667 17096 17525 

16668 17097 17527 

16671 17105 17530 

16672 17106 17531 

16674 17108 t753A 

16675 17110 17538 

16681 17112 17539 

16682 17114 17544 

16685 17116 1754S 

16686 17117 17547 
1668? 17119 17548 

16689 17120 17550 

16690 17121 17551 

16692 17124 17552 
166S8 17126 17556 
16703 17129 17557 
16705 17130 17558 

16707 17131 17559 

16708 17134 17560 

16713 17138 17562 

16714 17139 17563 

16715 17145 17568 
16718 17147 17570 
16727 17149 17571 
16729 17150 17577 
16731 17151 17578 
16734 17152 17580 
1673B 17156 17591 

16739 17157 17592 

16740 17159 17593 

16743 17160 17599 

16744 17163 17600 

16745 17167 17601 
16747 17168 17604 

16750 17170 17610 

16751 17177 17611 

16753 17179 17612 

16754 17181 17613 
16759 17182 17615 
16762 17186 17618 
16768 17187 17628 

16773 17189 17631 

16774 17190-17634 
16778 17191 17636 
167B4 17195 17642 

16789 17196 17643 

16790 17197 17645 

16791 17198 17646 

16792 17T99 17647 
16796 17200 17650 
16800 17203 17653 

16802 17205 17654 

16803 17206 17657 
16807 17208 17659 

16811 17209 17660 

16812 17211 17662 
16815 17212 17663 
16817 17213 17665 

ieaia I72is i7Bea 

16821 17218 17670 

16826 17225 17671 

16827 17226 17672 

16828 17231 17874 
16831 17232 17677 
16836 17235 17679 
16844 17237 17682 
1684? 17238 17685 

16848 17240 17686 

16849 17241 17687 

16850 17244 17688 

16852 17245 17692 

16853 17249 17693 
16850 17250 17695 

16657 17251 17696 

16861 17252 17700 

16862 17254 17702 

16863 17256 17704 
16684 17259 17707 
168% 17264 17709 
16866 17265 17711 
16869 172BB 17712 
16876 17272 17713 
18879 17273 17714 
16882 17275 17715 

16891 17276 17718 

16892 17281 17719 

16693 17287 17721 

16894 17288 17722 

16895 17291 17734 
16897 17294 17737 
16838 17298 17738 
16899 17300 17741 
16902 17302 17745 


17747 

17751 

17754 

17756 

17759 

17766 

17768 

17769 

7775 

7776 
17777 
(7778 
7779 
7787 
1 7789 
7790 

7793 

7794 
7800 
17801 
17803 
17805 
7806 
7809 
7812 
'7813 
17814 
7819 
17822 

7827 

7828 

7830 

7831 
7839 
17841 
I7B42 
7847 

7850 

7851 
7853 

7857 

7858 
7663 
17865 

7866 

7867 

17872 

17873 

17874 
17877 
I7B81 
17889 
17892 

7893 

7894 

7895 
7898 
7907 
17911 
'7913 
791C 
7917 
17920 
7921 
7927 

7933 

7934 

7939 

7940 
17943 
17945 
17948 

17950 

17951 
952 

17953 

17961 

17962 

17963 
7966 
17967 
17969 
7970 

17972 

17973 
17975 
17977 
17979 
17982 
7384 
7988 
'7989 
17990 
17993 

17995 

17996 
7997 
18003 
8004 
10005 
18010 

18013 

18014 

18015 

18016 
8019 
1802 2 
:8024 
8027 
IS02B 
>8029 
18031 
8033 
18035 
8036 
13037 
18038 
18042 
18045 
IB055 
8058 
18061 
8066 
15067 
18068 
15069 

18070 

18071 
18074 
18079 
18087 


18090 

10093 

18094 

18095 
I8D96 
18097 
18099 
18102 

18107 

18108 
18112 
13114 
18115 
18118 
IB119 
IS120 
[8121 
IB122 
18123 
18127 

18129 

18130 

18135 

18136 
18138 
18140 

18143 

18144 

18148 

1 81 49 
10154 
18160 
18172 
18176 
[8177 
18179 
18184 
18186 
18187 

18190 

18191 
18193 
IB196 
18198 


1B200 18684 19161 19673 
16203 18687 19162 19676 
18209 18690 19166 19677 
18213 18695 19168 19679 
18219 18697 19170 19681 
18221 18699 19172 19682 
16227 16701 19178 19683 
18228 18702 19181 19685 
18237 18704 19184 10689 
18242 18706 19188 19630 
18245 18707 19193 19691 
18248 18709 19105 19693 
16251 16711 19200 19C94 
TB254 18716 19201 1969S 
18255 18724 19206 13700 

18261 18728 19210 19702 

18262 18730 19214 19?03 
18266 18732 19218 19706 

18268 16733 13220 19715 

18269 18738 19221 1971G 
18276 18743 19223 19717 
18279 18744 19225 19719 
18381 10746 19231 19720 
IB 28 2 18753 19234 19722 
18285 18759 19240 19723 
18289 18760 19241 19724 
19290 18761 19242 19725 
18291 18763 19243 19726 

18296 18765 19247 19728 

18297 18770 19243 19734 

18307 18771 19249 19735 

18308 18783 19252 19736 

18309 18756 19253 19738 

18316 18794 19254 19739 

18317 18795 19255 1974C 
18322 18797 19256 19741 
18327 18001 19258 19743 
10335 18806 19259 19745 
18341 16309 19261 19750 

18346 10810 19263 19751 

18347 18811 192G4 19752 
18349 18812 19267 19757 
18351 1S813 19266 19762 

18353 1881B 19272 19764 

18354 10822 19277 19763 

18355 18823 19281 19772 
18360 18824 19286 19777 

18362 1SS27 19292 19773 

18363 19630 19293 19780 

18364 18832 19285 19791 
18366 18833 19298 10702 
10368 18838 19302 19733 
18369 18840 19305 19735 
18373 18842 19308 19709 
18376 18843 19312 10790 

18380 18844 19316 19796 

18381 18848 19319 10797 

18382 18849 19320 19800 
10383 1S350 19321 19061 
18386 18858 19322 19907 
18389 15861 19323 19S07 
18391 18863 19326 19306 
13392 1SE64 19336 19810 
18395 18S66 19337 19S11 
18398 18871 19340 19812 
18401 18872 19341 19815 
18404 18874 19344 19816 
104D5 18830 19347 19820 
10407 18882 19348 19821 

18408 18834 19349 198:3 

18409 18895 19352 19836 

18410 1B898 19354 1?6J7 

18413 18900 19358 19840 

18414 18901 19360 19847 

18415 18903 19362 19849 
18415 18904 19364 19850 
18417 10905 10365 19851 
18419 16906 19371 19852 
18427 18909 10378 19856 
18429 18910 19362 19361 

18433 18920 10384 19862 

18434 10921 10388 19865 

18435 18926 19391 19867 

18441 18927 19395 19668 

18442 18928 19397 19371 

18443 18929 19405 19872 

18447 16931 19407 19873 

18448 18932 10409 10874 
18*49 18933 19*14 19875 

18450 189 34 19418 19876 

18451 18935 19*22 19877 
18453 18936 19424 19879 
184% 18937 19429 19880 
18456 19941 19432 19881 
18*58 18942 19432 19884 
18459 18947 19435 19885 
18462 18948 19*36 198S9 
18464 18950 19439 19891 

18466 18852 19442 19892 

18467 18957 19444 19896 

18469 18981 19453 19897 

18470 18962 19459 19099 

18472 10963 19462 19900 

18473 10964 19406 19904 
18475 10965 19468 19905 

18480 18966 1947! 19007 

18481 18968 19472 19909 

18482 10970 19476 19916 
18404 10972 19477 19918 
18485 18974 19480 19919 
18487 18977 19*81 19920 
18490 18980 19*86 19922 
18492 18981 19487 19923 
18496 16984 19*92 19927 
18499 18986 19*95 19930 
10500 18987 19*36 19937 
18501 IBS 90 19502 19938 
10502 18991 19505 19939 
18503 18993 19509 199*4 
18508 19995 19511 19945 

10510 18997 19512 19947 

10511 18999 19514 19954 
18514 19001 19516 19958 
18516 19003 19517 19960 
18521 19004 19521 19963 

18523 19005 19523 19364 

18524 19014 19524 19967 
10525 19015 19533 19958 
18528 19016 19534 19969 
10532 19023 19536 19970 
18533 19024 19538 1997* 
10540 19026 19541 19975 
18547 19028 19546 19976 
18549 19038 19547 19SS0 

18551 19045 19557 19982 

18552 19047 19553 19583 
18554 19048 19561 19984 
18561 19052 19565 199S6 
1B562 19063 19568 19990 
18564 19060 19570 19992 

18567 19063 19571 19993 

18568 19065 19575 19905 
18574 19068 19576 19998 

18579 19070 19578 

18580 19073 19580 

18581 19077 19583 
18584 1907B 1959* 

18587 19087 19597 

18590 19093 19601 

18591 19095 19602 
18682 19096 19611 
18693 19098 19612 
18586 19102 19614 

18601 19104 19617 

18602 19105 19621 
18607 19106 19622 
18612 19107 19023 

18614 19109 19624 

18615 19111 18625 

18616 -19113 19627 
18622 19118 19629 
18630 19119 19630 
18632 19123 19635 
18637 19124 19637 
18639 19128 196*1 
18641 19130 19642 
186*2 19131 19S45 
18643 19133 19649 
18645 19135 19650 

18648 19139 19651 

18649 19142 19655 
18653 19144 19656 
18658 19147 19663 
10661 19149 19664 
18664 19152 19666 
18671 19156 19671 
18675 19160 19672 


tling U.S. 55,372.29 per U.S. S5.000 12%% 


Piected bv lot by the Principal Paying Agent for redemption on July 30, 1985 at a redemption price equal to 10t% of their principal amount plus accrued interest to the date of redemption (total 
have been see _ aggregate principal amount of the 12%% Deposit Notes which will be outstanding after July 30, 1985 will be U.S. 561,230,000. All such 12%% Deposit Notes so selected will be redeemed on July 30, 1985 in lawful money of the 
UnS States of America upon presentation and surrender of the said 12%% Deposit Notes (accompanied by the interest coupons appertaining thereto which mature after July 30, 1985) at any of the following paying agents, at the option of the holder: 

R otfa , Bank Limited, 1 London Wall, London EC2Y5JX, The Royal Bank of Canada (France) 5A, 3 rue Scribe, 75440 Paris. The Royal Bank of Canada A.G-, Bockenheimer Landstrasse 61. 6000 Frankfurt/Main 1. The Royal Bank of Canada 
■jSi aT rue de Ligne 1 , B-1000 Brussels, The Royal Bank of Canada (Suisse), rue Diday 6, 1204 Geneva, The Royal Bank and Trust Company, 68 William Street, New York. N.Y. 10005 (principal only), Kredietbank SA Luxembourgeoise, 43. 
ESS* Royal. 2499 Luxembourg. 

NOTICE IS ALSO HEREBY GIVEN that all interest on the 12%% Deposit Notes so called for redemption shall cease to be payable from and after the said 30th day of July, 1985 and coupons for interest to accrue after such date upon said 12%% Deposit 

Notes shall be void. 

DATED AT LONDON June 28. 1985 
THE ROYAL BANK OF CANADA 
Ay ORION ROYAL BANK LIMITED 


ORION ROYAL BANK LIMITED 

A mem Dcr ol T fle Royal Bank of C anas* Croup 
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U.S. $100,000,000 

<© 

National Finantiera, S.A. 

{A National Credit Institution and Financial Agent of the 
Federal Government of the United Mexican States J 

Floating Rate Notes Due 1986 

Is accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
28th June, 1985 to 30th December, 1985 the Notes will 
carry an Interest Rate of 8i% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which wili be 30th December, 1985 is U.S. S4.368.06 for 
each Note of U.S. 5100,000. 


Credit Suisse First Boston Limited 
Agent Bank 


U.S. $20,000,000 



The Industrial Bank of Japan, Limited 
London 

Floating Rate London- Dollar Negotiable 
Certificates of Deposit due 30th July, 1986 

Notice is hereby given that in accordance with Clause 3 of 
the Certificates, the Issuer will exercise the Cal) Option and 
redeem all the outstanding Certificates at their principal 
amount on 30th July, 1985 when interest on the Certificates 
will cease to accrue. 

Repayment of principal together with accrued interest will 
be made upon presentation of the Certificates at the offices 
of the Issuer on 30th July, 1985. 

Credit Striae Ffrst Boston linital 
Agent Bank 


UK COMPANY NEWS 


ERF cuts loss and sees 
‘promising outlook’ 


WITHOUT THE burden of 
exchange loss, the ERF (Hold- 
ings) group of heavy commer- 
cial vehicle and plastic moulded 
components manfacturer has re- 
turned to profit in the second 
half. 

The outlook for the current 
year is promising and the direc- 
tors expect to see a modest in- 
crease in demand. They will 
review the dividend policy dur- 
ing th yar. having due regard 

to current trading conditions. 
The preference was last paid on 
October 31 1982. 

In the first half of th year 
ended March 30 1985 the group 
suffered an exchange loss of 
loss of fatysl- 

£2.l6m and this pushed it into 
a loss of £1.09m. For the year 
overall the exchange debit came 
to £1.18m, so the group bene- 
fited and reduced the loss to 
£444,000. That compares with a 
profit of £421,000 in the pre- 
vious year. 

Turnover for the year rose 
from £60-65m to £72. 78m and 
the profit before interest and 
exchange loss was £2. 14m, 



Mr Peter Foden. chairman 

against £lBm. Mr E. P. Foden, 
the chairman, says the home 
market continues to be difficult, 
but total unit sales increased by 


35 per cent over 1983-8-L Sub- 
stantial improvements were 
achieved in export trading, 
mainly in Africa and the Middle 
East 

The introduction of the CP 
range has been “highly success- 
ful." with excellent response 
from customers. The plastics 
side enjoyed a good year and 
sales volumes were up by 18 
per cent; further growth is 

expected this year. 

Mr Foden says a new range 
of vehicles will be introduced 
gradually over the next two or 
three years, which will create 
new opportunities at home and 
abroad. 

In 1984-% redundancy costs of 

£12,000 (£18,000) have been 
charged in arriving at the trad- 
ing figure for ERF. Interest 
payable was up to £1.4m 
(£1.27m). 

After a tax credit of £6,000 
(£256,000) there is a loss per 
share of 6.05p (earnings 9-35p) 
and fnlly diluted 5.72p (9.l9p). 
No provision has been made in 
the accounts for th e unpaid pre- 
ference dividends, and the 
arrears amount to £226,000. 


Beaufort House 
redevelopment 

A new company has been 
formed to carry out a redevelop- 
ment of Beaufort House. Aid gale, 
London, the former headquarters 
of the Peninsular & Oriental 
Steam Navigation Company. 

Known as Beaufort House 
Development, it has been formed 
jointly by P & O and Stockley, 
the property group, who have 
each invested £8m. The new 
company will acquire the long 
lease of the property held by 
P & 0 for £15m. 

Beaufort House comprises 

170.000 sq ft of net lettable 
space but the site would be 
capable of supporting a new 
office building in excess of 

200.000 sq ft Funding for the 
development has yet to be 
arranged and various schemes 
are currently under considera- 
tion. 


Second-half profits slip 
but Latham final raised 


DESPITE almost unchanged pre- 
tax profits. James I-atham is 
proposing to raise its final divi- 
dend by 10 per cent giving a 
total for the year which is 13 
per cent ahead of that for 
1983-84. 

On turnover up by £l.?m to 
£35. 33m, pre-tax profits, for the 
year to the end of March 1985, 
rose from £1.65m to £L66m. 
Drectors are proposing a final 
payment of S.25p net per £1 
share (7JSp). making a total for 
the year of 13.2Sp (lL75p). 

Mr Michael Latham, chairman 
of the East London-based timber 
merchant says that given the 
range of difficulties encountered 
during the latter part of the 


year the results were satisfac- 
tory. In the second half pre-tax 
progts fell bq 17 per cent from 
£747,000 to £621.000, on turnover 
which was little changed. 

He adds that the problems 
were short-term but their effects 
have persisted into the present 
year. 

The pre-tx figure was struck 
after depreciation of £223,000 
(£244.000) and higher interest 
payments at £611,000. compared 
with £535,000. 

Tax took £371-000. against 
£228.000 for 1983-34 when there 
was also an extraordinary item 
of £47,000. Dividends accounted 
for £413,000 (£375.000). 

Earnings per share came out 
at 47.9p (53-5p). 


Longton 
profits 
double 
to £1.2m 


AFTER A number of troubled 
years Longton Industrial 
Holdings Is returning to profit 
levels it enjoyed towards the 
end of the 1970s. 

On turnover up by 8 per 
cent from £46.13m to £50.05m, 
pre-tax profits more than 
doubled from £555,000 to 
£1.1 5m. An unchanged final 
dividend of 2p net is pro- 
posed, making a total of 3p 
(2p>. 

The directors of the Stoke- 
based transport, distribution 
and crane hire group say that 
the results show a continued 
improvement. 

Alt division traded profit- 
ably, with steel stockholding 
and engineering supplies 
producing an excellent perfor- 
mance which continued to 
show growth. The optimism 
about the motor division was 
well founded. 

They add, however, that 
severe competition in the 
haulage and distribution 
activities resulted in dis- 
appointing figures for the* 
transport division. The board 
has taken corrective steps. 

Tax too £232,000, compared 
with £111,000 for 1983-84 
when there was an extra- 
ordinary debit of £54,000. 
Attributable profits came ont 
at £920,040 (£498,000). 

With preference dividend 
payments at £96,000 
(£103,000) ' earnings per 
ordinary share came out at 
13-lp, up by 2} times on the 
5-4p for the previous year. 
Tbe ordinary dividends took 
£188,000 (£126,000). 

In the 197940 year, (he 
company made a pre-tax 
profit of £L91m but the 
following year plunged 
into losses of £629,000 
with problems experienced 
tbrooghoat the group, particu- 
larly in its vehicle and plant 
distribution and crane hire 
companl 


Anglo Nordic lifts 
profits to £1.3m 


WITH MOST of its subsidiaries 
performing as or better than 
planned, pre-Ira profits of Anglo 
Nordic Holdings rose to £l.32m 
for the year to end-March 1985. 
with the bulk, some £1.09m, com- 
ing in the secoRd half. 

For the 16-month period to 

end-March 1984 the taxable 
result was £1.06m. 

Turnover for the year 
amounted to £54. 3m ,(£64.09m 
for 16 months)), and the 
directors of this Hertfordshire- 
based engineering and property 
company say that the . current 
year has started well, with order 
books in several subsidiaries at 
record levels. 

At end-March the total order 
book stood at nearly £lSm, com- 
pared with £11.4m a year earlier. 
The directors report that during 
the year excellent progress was 
made on product development 
and in upgrading production 
methods and techniques. 

Tbe final dividend is held at 
lp. which brings the total to 1.4p 
(same for 16-raontb period). Net 
earnings per 5p share are shown 
as 5.7 p (4.1p) basic, and 5p 
<4.3p) fuly diluted. 


In line with the group's policy 
of building up its aerospace and 
defence interests, which last 
year resulted in sales in excess 
of £12m, or 22 per cent of group 
turnover, St bought HML (Engi- 
neering) last month for £191,000 
cash, and assumed liability for 
bank indebtedness of £350,000. 

HML. which manufactures 
hydraulic rigs and trolleys for 
servicing both civil and military 
aircraft, bad net tangible assets 
of £529,000. 

Anglo Nordic Is now one of the 
largest manufacturers of aircraft 
ground support equipment in the 
world, the directors say, and 
currently sells to 100 airlines and 
operators in over 50 countries. 
In a full year they estimate that 
HML should add £4.5m to the 
turnover of this activity. 

The Braby Economic Appli- 
ances division was sold in May 
for £707.000. as the manufacture 
of gas fires does not fit in with 
group strategy. 

The tax charge amounted to 
£226,000 (£295.000). and there 
were extraordinary debits of 
£534,000 (£890,000). 


Speyhawk leaps to £1.2m 
and prospects encouraging 


Spayhawk, property develop- 
ment and construction concern, 
hoisted pre-tax profits from 
£0.<96m to £L2m in the six 
months to March 31 1985. on 
turnover of £28. 07m, against 
£24.84 m. 

Tbe result is largely attributed 
to the competition of the Lom- 
bard Street development in the 
period. The directors say this 
import development has been 
let In its entinty to the Trustee 
Savings Bank. 

After tax of £455,000 
(£257,000) earnings per lOp 
share climbed from 3.Gp to ?.lp. 
The net interim dividend is 
raised - to 2.52p (2p) net— last 
year's final was 6.4p. 

The directors say the group's 
development programme is pro- 
ceeding well and prospects for 


growth in activity and earnings 
are encouraging. 

Tbe company has completed 
and let an industrial develop- 
ment in Hemel Hempstead and 
a small office development in Old 
Isle worth. There are a number 
of other buildings which have 
been completed and where let- 
tings are currently under nego- 
tiation. 

Negotiations for the scheme 
in Brighton were completed and 
the whole of the scheme, hav- 
ing a value of £25ra. has been 
forward funded. The financial 
arrangements . involve Britel, 
Brighton Council. Ramada and 
the English Tourist Board. 
Ramada will manage the hotel 
as part of its “ Renaissance” 
chain and the company will 
retain a majority interest in the 
hotel operating company. 
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New Issue 


AU of Iheso bonds having bum sold, this announcement appears as a mailer of record only 


June 25. 1985 



Societe Luxembourgeoise de Centrales Nucleaires 

Society Anonyms, Luxembourg 

DM 150,000,000 

TU % Bearer Bonds of 1985/1995 

secured by assignment of the rights under a LEASE CONTRACT 
not terminable during the life of these Bonds with 


RWE 


Rheinisch-Westfalisches Elektrizitatswerk AG 

Essen, Federal Republic of Germany 

- Stock Index No. 475935 - 
Issue Price: 99 1 a 


Dresdner Bank 

AHiongeseiLithau 


CSFB-Effectenbank AG 


Deutsche Bank 

AMrengefiellKhaft 


Banque Paribas Capital Markets 

Goldman Sachs International Corp. 

Kredietbank International Group 


ABO Securities Corporation 
Abu Dhabi Investment Company 
Algemene Bank Nederland N.V. 

Al-Mal Group 

Amro International Limited 
Arab Banking Corporation - 
Daus & Co. GmbH 
Baden-Wurttembergische Bank 
AktiengeseUschaft 
Banco Commercials ltaliana 
Bancs del Gottardo 
Banco Naxionale del Lavore 
BankAmerica Capital Markets Group 
Bank (ur Gemeinwlrtschatt 
AktiengeseUschaft 
Bank Leu International Ltd. 

Bank ot Tokyo International Limited 
Bankers Trust International Limited 
Banque Bruxelles Lambert S.A. 

Banque Franca tse du Commerce Exterieur 
Banque Generals du Luxembourg S.A. 
Banque Indosuez 

Banque Internationale h Luxembourg SA 
Banque Nationale de Paris 
Banque Worms 

Barclays Merchant Bank Limited 
Baring Brothers A Co- Limited 
Bayerische Hypotheken- und 
WechseJ-Bank AktiengeseUschaft 
Bayerische Landes bank Girozentrale 
Bayerische Vereirtsbank 
AktiengeseUschaft 
Joh. Berenberg. Gossler & Co. 

Bergen Bank 

Berliner Bank AktiengeseUschaft 
Berliner Handels- und Frankfurter Bank 
Caisse des Depots et Consignations 
Chase Manhattan Capital Markets Group 
Chase Manhattan Limited 
Chemical Bank International Group 
CISC Limited 

Citicorp Capital Markets Group 
Commerzbank AktiengeseUschaft 
County Bonk Limited 
Credit Commercial de France 



Credit Industrie! et Commercial de Paris 

Credit Lyonnais 

Credit du Nord 

Cretfitanstatt-Bankverein 

Dai-1 chi Kangyo International Limited 

Dahwa Europe Limited 

Den Danske Provmsbank A/S 

Den norake Creditbank 

Deutsche Girozentrale 

- Deutsche Kommunafbank - 
DSL Bank Deutsche Siedlungs- und 

Landesrentenbank 

DG Bank Deutsche Genossenschaftsbank 
Enskikla Securities 
Skandinaviska Enskikla Limited 
European Arab Bank 
European Banking Company Limited 
Generate Bank 

Genossenschaftliche Zentralbank AG 
Vienna 

Girozentrale und Bank 
der ostenetchischen Sparkassen 
AktiengeseUschaft 
Gnmetius & Co. 

Hambros Bank Limited 
Hessische Landesbank - Girozentrale - 
HiH Samuel ( Co. Limited 
Industriebank von Japan (Deutschland) 
AktiengeseUschaft 
Islituto Bancario San Paolo tS Torino 
KansaiHs-Osake-PankkJ 
Kidder, Peabody International Limited 
Klelnwort. Benson Limited 
Kredietbank N.V. 

Kuwait Foreign Trading Contracting 4 
Investment Co. (S.A.K.) 

Kuwait International Investment Co. aak. 
Kuwait Investment Company (SAK.) 
Landesbank Rheinland- Pfalz 

- Girozentrale - 
Lazard FrOres et Cie. 

Lloyds Bank International Limited 
LTCB International Limited 
Manufacturers Hanover Limited 
Merck, Flnck A Co. 


Morgan Grenfell & Co. 

Limned 


MerrfU Lynch CapHel Markets 
B. Metzler sed. Sohn & Co. 

Mitsubishi Finance International Limited 
Samuel Montagu & Co. Limited 
Morgan Guaranty Ltd 
Morgan Stanley International 
The Nikko Securities Co- (Europe) Ltd. 
Nippon Credit International (HK) Lid. 
Nomura International Limited 
Norddevtsche Landesbank Girozentrale 
Osterralctrische Lsnderbank 
AktiengeseUschaft 
Sal. Oppenhehn Jr. & Cie. 

Orion Royal Bank Limited 
PK Christiania Bank (UK) Limited 
Postipankkl 

Privatbanken Aktieselskab 
Rabobank Nederland 
Reuschel & Co. 

N. M. Rothschild & Sons Limited 
J. Henry Schroder Wagg A Co. Limited 
Schweizerische Hypotheken- 
und Handelsbank 
Smith Barney, Harris Upham A Co. 

Incorporated 
SocMt6 Generate 
Sumitomo Finance International 
Svenska Handeisbanken Group 
Swiss Bank Corporation International 
Limited 

Swiss Volksbank 

Trinkaus A Burkhantt 

Union Bank of Switzerland (Securities) 

Limited 

Verband Schweizenscher Kantonalbankan 
Veretns- und Westbank AktiengeseUschaft 
M. M. Waiburg-Brincknunn, Wlrtz A Co. 

S. G. Warburg A Co. Ltd. 

Westdeutsche Genossenachatts- 

Zentratbank e.G. 

Westdeutsche Landesbank Girozentrale 
Westfalenbark AktiengeseUschaft 
Dean Witter Capital Markets 

International 

YamalcN International (Europe) Link ted 
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Now Issue 


Tha, announcement appears as a matter ol record only. 


June 26, 1985 


Osterreichische Industrieverwaltungs- 
AktiengeseUschaft 

Vienna 

DM 150 000 000 
7% Bearer Bonds of 1985/1995 

unconditionally and irrevocably guaranteed by the 

Republic of Austria 

- Stock Index No. 457960 - 
Offering Price: 99 Vz% 
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Dresdner Bank 

AMiengeaertscbatt 


Bayerische Landesbank 
Girozentrale 

Citibank 

AktiengeseUschaft 


Industriebank von Japan 
(Deutschland) 

AMiHigesefbchaft 


ABD Securities Corporation 
Algemene Bank Nederland N.V. 

Amro International Limited 
Arab Banking Corporation - 
Daus A Co. GmbH 
Banea Commerciale ltaliana 
Banca del Gottardo 
Banco Nationale del Lavoie 
BankAmerica Capital Markets Group 
Bank fur Gemelnwlrtschaft 
AktiengeseUschaft 
- Bank Leu International Ltd. 

Bank of Tokyo International Limited 

Bankers Trust GmbH 

Banque BruxeUes Lambert SLA. 

Banque Fran^alse du Commerce Extirieur 
Banque GAn6rale du Luxembourg SLA. 
Banque Internationale A Luxembourg SLA. 
Banque Nationale de Paris 
Banque Paribas Capital Markets 
Barclays Merchant Bank Limited 
Baring Brothers A Co„ Limited 
Bayerische Hypotheken- und 
WechseJ-Bank AktiengeseUschaft 
Bayerische Vereirtsbank 
AktiengeseUschaft 
Joh. Berenberg, Gossfer A Co. 

Berliner Bank AktiengeseUschaft 
Caisse des Depots et Consignations 
Caisse Nationals de Credit Agricole 
Chase Manhattan Capital Markets Group 
Chase Manhattan Limited 
Chemical Bank International Group 
CISC Limited 

C om merz b ank AktiengeseUschaft 
County Bank Limited 
Credit Commercial de France 
creefit Lyonnais 
CSFB-Effectenbank AG 
DaHchi Kangyo International Limited 
Daiwa Europe (Deutschland) GmbH 


6sterreichi3che Landerbank 

AktiengeseUschaft 


Berliner Handels- 
und Frankfurter Bank 


Generale Bank 


Morgan Guaranty GmbH 

Zentralsparkasse und 
Kom merzial bank Wien 


Den Danske Bank af 1871 Aktieselskab 
Den noreke Creditbank 
Deutsche Bank AktiengeseUschaft 
Deutsche Girozentrale 

- Deutsche Kommunalbank - 
DSL Bank Deutsche Siedtungs- und 

Landesrentenbank 

DG Bank Deutsche Genossenschaftsbank 
Dominion Securities PHtleld 
EnskBda Securities 
Skandinaviska EnskBda Limited 
Die Erste osterraiehiscfie Spar-Casse 
Euromobifiare S.p.A. 

European Arab Bank 
European Banking Company Limited 
First interstate Limited 
Genossenschaftliche Zentralbank AG 
Vienna 

Goldman Sachs International Corp. 

Hambros Bank Limit ad 

Hasstsche Landesbank - Girozentrale - 

HiH Samuel A Co. Limited 

Islituto Bancario San Paolo di Torino 

KansaMs-Osake-PanJdd 

Kidder, Peabody International Limited 

KkUnwort, Benson Limited 

Kredietbank N.V. 

Kredietbank SA Luxembourgeoise 
Landesbank Rheinland -Pfalz 

- Girozentrale - 

Lloyds Bank International Limited 
Manufacturers Hanover Limited 
Merck, Flnek & Co. 

Merrill Lynch Capital Markets 
B. Metzler seel. Sohn A CO. 

Mitsubishi Finance International Limited 
Samuel Montagu A Co. Limited 
Morgan GrenfeA A Co- Limited 
Morgan Stanley International 
The Nikko Securities Co., (Europe) Ltd. 


Westdeutsche Landesbank 
Girozentrale 


Credftanstalt-Bankverein 

Girozentrale und Bank der 
ostetreichischen Sparkassen 

Aktwngeseltachah. 

Salomon Brothers International 


Nippon Credit International (WQ Ltd. 
Nomura International Limited 
Norddeutsche Landesbank Girozentrale 
Osterrerchtsche Poetsparicssse 
Osteneichlsches CredHHnstitut 
AktiengeseUschaft 

SaL Oppenhehn jr. A Cie. 

Orion Royal Bank Limited 
PK Christiania Bank (UK) Limited 
Postipankkl 
Rabobank Nederland 
Reuschel A Co. 

N.M. Rothschild A Sons Limited 
Schooner A Co. Banka ktiengeseftschaft 
J. Henry Schroder Wagg A Co. Limited 
Schweizerische Hypotheken- 
und Handelsbank 

Shearson Lehman Brothers Internationa) 
Smith Barney, Harris Upham A Co. 

Incorporated 
SocMte Generate 
Sumitomo Finance International 
Svenska Handeisbanken Group 
Swiss Bank Corporation International 
Limited 

Swiss Volksbank 
Trinkaus A Burkhardt 
Union Bank of Switzerland (Securities) 
Limited 

Verband Schweizertacher Kantonalbanken 

2* W f tbar * "fttengesetlacfurit 
M. M. Warburg- Brincfcmann, Wlrtz A Cq 
S. G. Warburg A Co, Ltd. 

Westdeutsche Genossanschafta- 
Zentralbank e.G. 

Westfalen bank AktiengeseUschaft 
Dean Witter Capital Markets- 
Intemational Ltd. 

Wood Gundy Inc. 

Vamaichi International (Europe) Limited 
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L — - T COMMERCIAL law reports 

Tax loss surrender lawful 
on balance of benefit 

CHARTERHOUSE INVESTMENT TRUST LTD v TEMPEST DIESELS LTD v 
A SURRENDER or las losses nance »P Division: Mr Justice Ho ffmann : June 20 1985 

Igr one company to others in aflhnr° J5&SE» t! ¥5 ve W t . were valuable assets of Tempest which reduced the 


FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT TRUSTS 

Ubc* Unit TU. BtafTK. (oj 
m. nmnwm g iw. nBtwrnu M ii bus sal. 

0202 29073 

GS£=tt 39 : 


m.. fiiSSWW tlaydi Bk. (HO Tit Mngre. Ltd. (s) 

W ftmww niysitt )O H MW StatabtotaBraanod, 0277 zzneo tanR>w'sbrpL I wcfM«, ur^j c-'ri 

H- ^* ft a *4 ku wd -ul UI SB2ML 1 e*m 9 **<b.*** 


PeMta944446.-'H 

1«7 2( -•« JC 

¥3 '-* : i fiJ 

■tadS -14 £># 
LOte -Lll : U> 
zto« -:s 647 

ssn -l«| »<> 


■M “ G.T. simiimi uu. 

33 fs grgfc 


2“ Sro»P as part of a 

transaction enabling its 
****** *® sold and resold 
**.» ii. ? l0W prl "- «*oes not 
■ provision or finan- 

£ the rom- 
P®*y *be ultimate nur- 

dfcaaer if, having regard to 
the transaction as a whole. 
• the net balance of financial 
.advantage lies in the com- 
. party’s favour. 


all bur - 4 v ^ were valuable assets of Tempest which reduced the price Mr 

n*sst«fm u *?• indebted- and their surrender constituted All am would have had to pay 

then hiiir-n AUan ? would the giving of “ fina n c ia l assist- for the shares if the transaction 

£2? r , ***• shares in Tem- ance" within section 54. as a whole had not taken place. 

or £1 - He said the sole or dominant T - -«•«•*««» *- •*-- 
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as a whole had not taken place. 
In addition to the share sub- 


rir tH * tan ton ■ « . luc auie or wminani in aaoioon io me snare suo- 

outwarhHMn. 1 indebtedness purpose for surrender of the scription monies, Tempest 
r^n^irf ""-to®, would be tax losses was to facilitate the derived substantial benefits from 

tnanov i«. completion out of sale of the shares in Tempest the principal agreement 
Allan? a* Tempest by Mr by CET to Mr Allam, because First, the conversion of the 
C\ .. Aj,,Uler £20.000 would without surrender the shares terms on which the loan was re- 
oe repaid a year after comple- would not have been sold or payable must have conferred a 
‘Jr,. Finally, Tempest would, would have be Mi sold only at a substantial benefit on Tempest 
«!?.JSi e .? eC0T, “ anniv ersary after substantially higher price than Second, CXI made no charge 
completion, pay a sum equal to £1. for interest on its 1981 loans. 

"‘ ,™ ate rial cost of such of its Once that was established as Third, the Group had agreed to 
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‘ Mr Justice Hoffman „ v 14 , . 1:051 ot suen of its Once that was established as Third, the Group had agreed to 

when giving judgment ^iT-*Vv! d ^° ck as ^ badsold in the first the only or "vain purpose of die P*y redundancy compensation to 

Ctal ISKX2 K? lSOm ■ '• hicher ' r **■ TSteuSte SI 'rtiiKr- /«*«?. 

— — * •** — * » — * — • — ‘ ess> $ec)iQD was contravened whether to® Group ®§roed to pay the 
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LJSi “ rr.il 2P a S, reed that Tempest’s £ nTTt Ttapott ^aSf^fiSr f 7 - 800 “P* 121 duty Payable by 
perform- managing director should be vatoe for thT sT^md^- see Tempest oo the £780.000 share 
fff e AS-5-Jl 8 ^“ ent . w i}?roby made redundant and that nZZJ. issue. Fifth, CCI had waived, 


JET dSpZiLSr nv 1 w " ereb y redundant and that issue. Fifth. CCI had waived 

Ltd. aSST t to T tIIE5 ll ^ 1>ie ^ ta S hanerhous e would repay to Fur£X£e (nIFsI ri 9 S 0 llAJJ £10 - 266 «» debt to enable 

Si. , t?2LSL£? Te ?4? r *“ T f. mpest the compensation to rtTzS 1 * 11 Tempest to pay its overdraft 

fSterhou» n fwJ wlthm *** which he became entitled. That Th«« were two elements in A«ati»st thc^e benefits to 
5l ro .L P ‘ « amounted to £30,04L Also Tem- thi « t Tempest it undertook two 

A^iSra z 54 ® f , l he Companies pest was to covenant that fSr burdens. The first was the 

a 2\ tbe 1981 rw0 /«ars after completion it covenant restraining It for two 

SJLjffirtSS*: 811011 not W0 “ l0 pot carry on vanous kinds years from carrying on certain 

be lawful for a company to give, of business carried on by other ^°°5 ° v ? a8 ™2^ ,t kinds of business, 

whether directly or indirectly..! Cl subsidiaries. f. aould ^ been given “for That mQSt have ^ of N!ne 

any financial assistance for the So that the Group could realise pmpose or in rennection value to the Group 

purpose of or in connection with * capital loss for tax purposes. w ^ b, 1 10 prosent case, a The other burden was the 

a purchase of . . . any shares in it was decided that CCI should P®*" 85 ® —“I 8 - . , surrender of tax losses. Today 

“ it was clear that entitlement to 


Canoa tad Ihmun Ul ftp 

looted (aXal u»w* ww. w*iq.iw«ia. oz-402 am 

Hg aae B refeaA taw ft* * &23 g-j j ”“j 

0)2771 212*59 A 229123 ES l T" S 

Wprtt*m»ici^. .J177 1 UU -LS Ml 

S M SI g gg-<sasi£ i .. — 



Ml* -JZj 5.<I 

1514 -uf e ra 

-is m 

-CS LM 

UH 4 —is Lfcfl 

VI S -02) OE2 

“CJ 

l*L7l -£3 £b ’ liti i i£5 ijij fr! 

MKMkEA. U*« 1«LW -!JI 1*5 

Otl(cHi) awnu -JU9J 2 UJ -lsi :«s 

014231212 . 

Uoyd’i Uk t*it TsL Moan. Ud. 

tUH - J OJ* a Sl Mar Axe, CC3ASSP. 01-933C3U 

m 3 Sffl Mrkn bo63 lujxd -tar zte 

2a Iifl IS ta^Oa 16.7 UM -OJ 202 

*Ata Inil ff! Gdiriwtac.^ «87 5VS *<U SuH 

xH ZSa SOiTiWJte «7J *52 *OJ M2 

gfl 3a iS HnlacMcAcc 723 nJ* -OJ i» 

33 “2 HiafelacDca M5 *73 -OJ Ub 

5j] Jg uSTfatMlcc— <03 5Ld -OJ LET 

iS« us.faBmooC_in*ao sjji .73 ic 


tattt (Mi) ttat MagL Ltd. 

«*x*KUr Hx. 77 Loudon VM*. EC2. 




5.95 

Mar Mm Uatt T* Ha 
** LKfcV«mta>S*,EC4N7AU. 


I 231 

355 



H s z &ssZlE& i na M ^ 

—0.7 OH 

-0 7 f S Lacd Authorities' Mutual lamL TtL* 

iV, 77,LoMa*Wan. ECZNm. 01-568 ISIS 

sis is ss | J ts 

-a* V7 FMhaSfcFdMMyi-J 9255 I i 1122 

-On 2X2 tlxaiiniiifl. —Mr g*> a L*m nawn. 
lOl 005 

Z. U7 Lon*" A Mwrttartw (Tit M*nt) Ltd 
-OJ U2 WhnMr Pva Carter, EX5 105. 03922153*7. 

_tuJ !■“ C*6*ralT« — ffl« 3*. 1*4 -OJj AO 

TrM pa* ;a-3 -oj! os 

N WM BM TiM L S 2 SlBS -OJJ LO 

(0.-568 5620 

London Ln unit Tnwt Mogt Ltd. 

— 5S B**yltac v aoScaualU*,LU. tU-23bUES 

3i LM tU9J c* 31 — 1 SJ* 

lor m H&SbonpftXO 

-OJ «o taretamtawrNiAECSHWa Ol^SOOiSS 

-°-T 141 tawk wAD iwM (TOT 


hmfli IWtTst 

StaMLM(,£C380T. 


u«4i - 02 ) l* 5 r-4 O* J»>- -« - — ■ — •uwiaetowr. 01425 xzu 

rSS 3 s - ra5 ^ *» a* ~J«> 

3 S ^ I 0444Q6561-2 

Z&j || Ctarinco Ctarite m Fbndtt a— nS^!^±: SS5J _j — 

S i^Mnf*K.uwaa cca m-uaim mm Hmn imu 

^3 VB fe’g^i* 3 1 • \ I zdSiJ HOLMaS* F rta* EC2H 2AC 01-5865317 

Iu( lo flwHHw Official Invest, tad# rwt» i EL ^ iIi T n«iJtt.7 mm Zj oS 

■Sri 77L0M»*rx*ECMlMl 0)48018)5 — I *2 

^ sstd cs i « zrSL “mJ “ 

Antteny WMer Uait TsL Hmd. Ltd. f1d*fita Tiu.i “ - ta* tmtmm. ECJVJIS. 04302020 

W. WH t rnu S*, LoMdo O 7HP. 01-377 lmo rfTlr? Ud tmrm. _£2SJ -ui 095 

**rta*Rtte—ta5 M -Jut ^ St ' CCal4r L. “^”5 gS a-— - ii^ pia 4P 


the company 


Tempest shares 


The giving of financial assist- 


HIS LORDSHIP said that Tem- another group company CTT *“5? was net defined in the those tax losses would be of sub- 
Pest. a subsidiary of the which would then sell them to The words had no stantial value to Tempest Their 
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Charterhouse Group, assembled Mr Allam. 
and sold marine diesel engines °° August 20 1981 the trans- 
and generating sets. action was substantially com- 

« roade trading tosses in 1979 pleted. There was a slight diffi- 


Mr Allam. technical meaning and their value in August 1981 was a very 

On August 20 1981 the trans- frame reference was the different matter. At that time 
action was substantially com- 1 » n S ua S e <* ordinary commerce. Tempest's future was uncertain. 
- suosiannauy com- Belmont showed that sale of Mr Allam was confident that it 


and 1980. The tax losses for culty when it was found that the “““J ** the company at a could be made profitable, but on 

those two years were £58,451 and amount owing to Wiliams & 5 tttr rould properly be an objective appraisal of Its 

£230,329 respectively. Glyn was gx^er than mroecte^ <*«»nbed as giving flnancaai prospects at that time, one could 

At December 31 1980 its 50 that tbe £780.000 subscrilSd ass ^f nc f. if 0,6 11131 lt was 

balance sheet showed a long for new shares was not sufficient P^fcbasec re««n 

term loan of £300.000 from its to repay the CCI loan in fulL nee f°d 10 Pf* { 0 L^ eK ^ l iJLJ ^ 

parent company. Charterhouse To overcome that CCI agreed to lf J? e °S, ni * in purpose . P 4 
Corporate Investments (“CCI”) waive the excess, amounting to s i icil a tt^aafitlon was W enable 

Its overdraft with Williams ami £10.286 the purchaser to buy the shares, Iosse ® woitid accrue only at an , 

Gbra^SVi^S: 31 " 5 and A?.„ Mr Al,™ M6ame<l coo- tbt yetto. «« am J 

In early 1981 the trading trol Tempest’s fortunes at once Behnont was of Umrted SJld to ?ti»iJd ^ ouvlSrMft 

results were worse than in the began to mend. In the eight whether 10 a “ lra P™ for ready 

year before. A deciison was months to August 31 1981 It ** ^together daiTerent transa^ The effect of the transaction 

taken to dose the company if made a trading loss of £247,787. smounted to the giving of ^ a WhcSianoriu? thTeSSof 
no purchaster could be found. In the remaining four months financial assistance. the £ 7 S 0 000 subscription, clearly 

Redundancy notices were issued of the year it made a profit of It was necessary to iook irt constituted finan cial assistance 

and the Group advanced £75.000 £68.969. In 1882. 1983 and 1984. 38 .? and ^og givoi toTempest for the 

to enable Tempest to pay com- ti made trading profits of to decide whether it constituted of putting it into a state 
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pensation. £134,562, £1 

One of the employees marked respectively, 
for redundancy was the Finance By a let 
and Sales Director, Mr Allam. Allam on 1 
He thought that with more enter- the comple 


£ 134 . 55 . £104*58 and £103,000 ** giving , offlnanouti asswt- E^hJch Mr Allam would buy 

respectively. aoce by ■“ the shares for £ 1 , and did not 

By a letter signed by Mr mind that the section was penal involve Tempest giving financial 

Allam on Tempest's behalf at mA should not be strained to assistance to anyone, 

the completion meeting on cover transactions which were Even if the transaction had i 
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Even if the transaction had 


prising management Tempest August 20. it was agreed that m* tohrty within it. That hi- involved a net transfer of value 
could be made profitable, and the tax losses for the years 1979 volved a determination of where from Tempest to the Group, 
decided to offer to buy its entire and 1980 would be surrendered the net balance of fin a n cial ad- Tempest could not have been 
issued share capital. He raised to the Group. In the present vantage lay. said to have given financial 

£150,000 for that purpose and action members of the Group There was no contradiction assistance. It was no more than 
arranged for Barclays Bank to claimed specific performance of between that view and anything a change in the character of the 
provide new credit facilities for that agreement. said in Belmont assets being sold. 

In Belmont the company made 
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Tempest under his control. 


Tempest's main defence was 


assets being sold. 

For Cl T: Charles 
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Mr Allam negotiated the terms that the agreement was un- cash availble to the purchaser. fGonldensJ 

of acquiistion with the Group, enforceable because it contra- In the present case so cash was For Tempest: Oliver Weaver 

By August 12 most of the terms vened section 54 of the Cam- provided and the only way in OC (Bouth Stacey, agents for 

had been agreed. The Group panies A at 1948. which was in wbkh it could even plausibly Stapleton & Son, Stamford ) 
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was to subscribe £780,000 for a force at the time. 


be suggested that Tempest gave 


masoz/n. 
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rights issue of new shares in Mr Weaver for Mr Tempest financial assistance was if it 
Tempest. The money would be submitted that the tax losses made a net transfer of value 


By Rachel Davies 

Barrister 
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F.T. CROSSWORD PUZZI£ No- 5,755 


BASE LENDING RATES 



ACROSS 

1 Set off for school in time (S> 
5 Supply a leading French car 

< 6) v * 

9 Give information about a 
group moving rapidly iS) 


6 Went down and discovered 
woolly deer (9) 

7 To Peter Cook, a musical 
drama (8) 

8 Boy stands up girl — a 
shameful thing (S) 


AJJ.N. Bank 12*% 

Allied Irish Bank 121% 

American Express Bk. 12*% 
Henry Anabacber ...... 12*% 

Amro Bank 12J% 

Associates Cap. Corp_.. is % 

Banco de Bilbao 12}% 

Bank Hapoalim 12}% 

BCa 12}% 

Bank of Ireland 12} % 

Bank of Cyprus 12}% 

Bank of India 12}% 

Bank of Scotland 12}% 

Banque Beige Ltd. ... 12}% 

Barclays Bank 12}% 

Beneficial Trust Ltd.... 13}% 
Brit. Bank of Mid. East 12}% 

■ Brown Shipley 12}% 

CL Bank Nederland... 12}% 
Canada Permanent ... 12}% 

Cayzer Ltd. 12}% 

Cedar Holdings 13 % 

■ Charterhouse JapheL.. 12}% 
Choulartons** 

Citibank NA 12}% 

Citibank Savings ’121% 

City Mercvbants Bank 12}% 

Clydesdale Bank 12}**- 

C E. Coates & Co. Ltd. 13 % 
Comm. Bk. N. East ... 13 % 
Consolidated Credits ... 12 j% 

Co-operative Bank *12}% 

The Cyprus Popular Bk. 12} % 


Heritable & Gen. Trust 12}% 

■ Hill Samnel S12}% 

C. Hoare & Co. 12}% 

Hongkong & Sh a n g h a i 12}% 
Johnson Matthey Bkra. 12}% 
Knowsley & Co. Ltd.... 13 % 

Uoyds Bank 12}% 

Edward Hanson & Co. 13}% 
Meghraj & Sons LUL... 12}% 
Midland Bank 12}% 

■ Morgan Grenfell 12}% 

Mount-Credit Corp-LtdL 12}% 
National Bk. of Kuwait 12} % 
National Girobank ... 12}% 
National Westminster 12}% 
Northern Bank Ltd. ... 12}% 
Norwich Gen. Trust... 12}% 

People’s Trust 13}% 

Provincial Trust Ltd.... 13}% 
R. Raphael & Sons .. 12}% 
PK Finans InU. (UK) 13 % 
Roxburghe Guarantee IS % 
Royal Bank of Scotland 12}% 
Royal Trust Co. Canada 12}% 

■ J. Henry Schroder Wagg 12}% 
Standard Chartered ...[[12}% 

ij^B 12}% 

Trustee Savings Batik 12}% 
United Bank of Kuwait 12}% 
United Mizrahi Bank... 12}% 
Westpac Banking Corp. 12}% 
Whiteaway Laidlaw ... 13 % 
Williams & Glyn's ... 12}% 
Yorkshire Bank 12}% 
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10 Uncle's first seen in clothing II Around October 3 what’s to 


for imprisonment (6) 


be paid for the holiday (4) 


Dunbar & CO- Ltd. ... 12} % _ MeRibvn of the Accepting Houses 

Duncan Lawrie 12}% committee. 

B. T. Trust 13 % • 7 day deposits S>»%. 1 month 

Exeter Trust Ltd. 13 % iov%. Top tier— tzsoo+ « 3 

First Nat Fin. Corp.... 13}% monthly notice 12*1%. At call when 

First Nat Secs. Ltd. ... 13} % 4 ? l l; 00 ° + n, . main * 

Robert Fleming & Co. 12}% * ££ aM0 and ovar 


12 Screened eccentric Italian is After Pentecost he set up 


leader sitting in seat (9) 

13 Dismal doctor gets attention 
< s > 

14 For example, the centre- 
forward's in control (4) 

16 Wandering in, poor Came 
started talking ("> . 


everything for the British 
Government (9) 

17 Present aim is to go in and 
get the criminal (8) 

18 Cheers, moving close to 
embrace spoilt son (8) 

20 Break in. thanks to me (4) 


19 His bloomers must be paid 21 Man's man (7) 


for (•) 

21 This bird is an unusually 
odd duck (4> . 

24 Beheaded the chaps, with a 
girl to follow (5) 

25 Badly maul some union 
leader thrown into tomb (9) 

27 Note two people learning to 
drive in New Road (6) 

28 The dug was sealed between 
two men IS) 

29 Modified Ulster score (61 

30 As Bet's terribly ouisize. get 
the building material, la; 

DOWN 

1 Don't start moving trees— 
it's a waste <6) 

2 Fly South-East after test 

manoeuvre (6) ^ 

3 Rover, with no master, 
wagged tall (5) 

4 The heartless Mrs Reagan s 
period of holding office ( i ) 


2 2 Describe being in charge in 
one part of the store (6) 

23 Could be sad about people 
getting compensation (6) 

26 Hold forth gold blend tea 
(5) 

Solution to Puzzle No. 5,754 
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INVEST IN 50,000 BETTER TOMORROWS! 

«•«? 

M fil77 , £s%mc THEM ABLIEF AND HOPE. 

— HELP US BR •* , enable ua to coorinoo our worK for the CARE 

Wo med MU* i^MULTlPLt SCLEROSIS sufferer* end to continue our 
end WELFARE OF WULTiPLt cu|Q gf M0LTIpt £ SCLEROSIS tUrouah 

commitment to find 'tm 
MtOlCAL REbLARioM- 

Please help— Send a donation today to: 

ThTMnltiple Sclerosis Society • ff GJS. and NX 
286 Blunsjer f 03 ** . 

I Fulham. Lon Jon SM6 6BE 


Robert Fraser & Ptns. 13}% g 2 i-day depotiu over n.ooo 104%. 
Grindl ays Bank J12}% , Mon(jaBO ^ 

■ Guinness Mahon 12}% **Soe Provincial Trust Ltd. 

■ Hambros Bank 12}% S Demand deposit* 9>4%. 


NOTICE OF REDEMPTION 
CRA Fnwnco Ltd. 

US$2S0J)0IM)O0 Fteetiog Rats Notes 
duo 1990 

Notice Is hereby given that pursuant to 
the provisions of clause 4(E) of tbe 
terms and conditions of the Notes all 
of th e above Notes constituting 
USS350.000.000 in principal amount, 
will be redeemed and prepaid on July 
29, 1985 in the principal amount 
thereof together with acorued interest 
thereon to said redemption date. 
Interest on said Notes shall cease to ac- 
crue on the redemption date and on sad 
date the redemption pries will become 
dm and payable on each of aaid Notes. 
Payment of notes will be made upon 
presentation and surrender thereof, 
together with alt coupons if. any, 
appurtenant thereto maturing sub- 
sequent to the redemption date; at the 
office of Bank of America International 
SA, 35, Boulevard Royal, Luxem- 
bourg. or, at the option of the holder, at 
Bankemerica international 37-41 Broad 
Street, Church Street Station, Now 
York, Naw York 1004, U.SA or Bank of 
America N.T. end SA., 25, Cannon 
Street; London EC4P4HN. England, or 
Bank of America NX and SA. 43-87 j 
Avenue de la Grands Armee. 75116 j 
Pans, France, or Bank of America N-T. i 
and SA. Clifford Center, 24 Raffles 
Place, • Singapore 9001. or Bank of I 
America N.T. and SA., Tokyo JCaqo 1 
Building. 21. Maiunouchi FChome, I 
Chiyoda-Ku, Tokyo. Japan or Bank of 
America NX and SA, St. Georges' 
Building. No. 1 Ice House Street at 
Charier Road, Hong Kong. 

CRA Finance Ltd. 

by Bank of America International SA, 
LuxanibcMirg 
Principal Paying Agent 
Luxembourg, June 28, 1985 
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HOTEL 

METROPOLE 

GENEVA 

★★★★★ 

This elegant and 
luxurious hotel has the 
privilege to be located 
in the heart of the city 
just nest to the 
commercial centre, 
facing the lake with 
its fountain and the 
“Jardin Anglais” 

150 rooms and suites 
Restaurant “I’Arlequin” 
The “Cafe Grand Quai ” 
Banquet and conference 
rooms 

34, quai General Guisan 
1211 Geneva 3 
TeL 022 21 13 44 
Telex: 421550 met 
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UJS. farm 
Bill caught 
by conflict 
of interests 

Bjr Nancy Dunne in Washington 

CONGRESSIONAL subcommit- 
tees are moving at a snail-like 
pace on the 1985 Farm Bill as 
farm state legislators strive to 
make U.S. agricultural exports 
more competitive while protect- 
ing farmer income. 

This week, a House grains 
subcommittee voted to raise the 
target prices which provide 
subsidies, but to award them to 

farmers for only half their 
previous output. The theory is 
that farmers will then cut their 
production, knowing that only 
a portion of the crop will bring 
subsidies, and will so conserve 
some land and save on planting 
expenses. 

The same subcommittee 
agreed to drop the loan rate, 
which supports U-S. prices, by 
5 per cent both next year, and 
in the years to come. 

The panel endorsed the new 
“ market loan ” concept which 
has won some support in both 
houses. It would allow fanners 
to pay back their loans for less 
than they borrowed if market 
prices drop. However, the sub- 
committee said the difference 
between the loan rate and pay- 
back must be no more than 60 
cents a bushel. 
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COMMODITIES AND AGRICULTURE 


Brazil coffee controls set 
to boost exporters’ costs 

BY ANDREW GOWERS 

THE Brazilian authorities were “squeeze” on Brazilian Brazil's coffee crop in 1985- 
yesterday preparing to Government spending. 1986 is estimated at between 

announce tighter controls on • It will enable the authorities 29.5m 60-kilo bags and 33m 
coffee stocks held within the to keep a tighter grip on bags, up from the 1984-1985 
country, in a move which could stocks, which have been open level o! 27m bags. Recent frosts 
fi,. a n»iv boost exporters to manipulation in the past, in some produmn^ regions do 

Some traders believe it could 


Milk support 
price reduced 

WASHINGTON— The national 
support price for U.S. milk will 
be reduced to $ 11.6 per cwt 
from $12.1 from July 1, Mr 
John Block, U.S. Agriculture 
See re tars', announced. 

The secretary said the sup- 
port price is being reduced 
under current law which 
authorises a reduction on July' 1 
if net price support purchases 
by the Commodity Credit Cor- 
poration (CCC) over the next 
12 months are estimated to ex- 
ceed five billion lbs of milk 
equivalent 
Reuter 


| significantly 
i costs. 

i Coffee traders in Sao Paulo 
and Santos expect the change 
to take effect in the new crop 
year starting on July 1, for 
which the state-run Brazilian 
coffee institute is due to open 

export registrations today. 


also lead to an increase in the 
quality of Brazilian exports, 
especially towards the end of 
the season when quality 
categories have tended to 
become mixed together. 
However, it will almost cer- 


not appear to have caused any 
significant damage. 

The country's sales quota 
under the International Coffee 
Agreement, is just over 17m 
bags. Sales to non members of 
the Agreement, traditionally 
about 2m bags a year, are 
believed to have plunged in 
recent months and Brazil has 
complied with an agreement, 
not to sell to non-members at 
a discount. 

This means that the trade as 
a whole will probably be carry- 
ing over a higher level of stocks 
in 1986 than before. 

The IBC is also due to 

_ _ , . _ , . - - - announce new minimum pro- 

• By taking coffee out of circu- this would mean quite a change ducer prices for coffee growers, 
lation it may reduce the amount for the exporter,” said another. The price from July 1 is under- 
which the IBC has to buy under Traders did not however expect stood to have been fixed at 
local price support arrange- the move to hsve a significant Cru 460.000 a bag ($78). still 
ments, in line with the general impact on exports themselves, well below the market level. 


Under the new plan traders talnly have the additional effect 
would be required to match of increasing the financing 
each bag of exported coffee costs of many exporters, which 
with a delivery to IBC ware- .have reached punitive levels, 
houses. This stock, which owing to high Brazilian inflation 


exporters would be expected to 
finance themselves would then 
effectively be “ frozen " for 90 
days. 

Traders believe the move has 
two main purposes: 


and interest rates. 

“This should lead to an 
increase in the amount of 
stocks an exporter would be 
forced to carry,” said one 
trader. “ There’s no doubt that 


EEC sugar subsidy moves 
viewed with scepticism 


BY OUR SAO PAULO CORRESPONDENT 

TRADERS at the 


at tne sugar 
symposium here reacted scepti- 
cally to the EEC’s suspension 
of subsidised sugar exports at 
its weekly selling tender on 
Wednesday. They claimed the 
suspension would at best bring 
only a temporary respite for 
the depressed world market. 

“This is a step in the right 
direction,” said one trader. 
“ But it's probably sot a change 
of heart-” 

Most observers said the 
decision by the EEC sugar 
management committee to 
refuse all export bids did not 
alter the fact that tbe 
Community has still a large 
sugar surplus which it needs to 
dispose of on the world market. 

“ Once the price rises, they’ll 
be hack dumping the same 


amounts." said one broker. 

Meanwhile, more details 
emerged to explain the EEC 
move. It is understood that the 
Commission has decided it will 
not export sugar when the 
subsidy needed to match the 
world market price exceeds 85 
per cent of the internal 
Community price. 

Our commodities staff writes 
that raw sugar futures ended 
tbe late afternoon call near 
session highs boosted by firm 
U.S. market prices, pressure on 
the dollar and the European 
Community’s refusal to allow 
any export awards at Wednes- 
day’s tender because of low 
world prices for sugar. Futures 
posted gains from the previous 
close of $1.60 to $2.20 a tonne in 
a volume of 1,366 lots. 


Futures report 
reveals world 
volume leaders 

By Our Washington Staff 

RAPE SEED, silver and dried 
cocoon were among volume 
leaders on non-U .S. commodity 
trading exchanges in May. 
according to a new monthly 
report being compiled by the 
U-S. Futures Industry Associa- 
tion (FIA). 

The report, which plans to 
include the London exchanges, 
lists silver as the highest 
volume contract last month on 
the Tokyo commodity exchange, 
where, more than 200,000 silver 
futures changed hands, along 
with almost 54,000 gold con- 
tracts, 44.00 platinum and 61,000 
rubber. 

Silver, however, made a poor 
showing on the Winnipeg com- 
modity exchange. 


Noranda 
cuts zinc 
output 
by 10% 


Peter Blackburn on easing of Belgian control 

Zaire takes on direct marketing 


By John Edwards, 
Commodities Editor 


ZAIRE is to take over direct 
marketing of its copper and 
cobalt from July 1 in a further 
move to assert independence 
from Belgium and maximise 
earnings. 

* vMw. „ , Gecamines Commercial*, one 

ANOTHER Canadian zinc pro- 0 f three subsidiaries set up 


ducer. Noranda, yesterday 
announced that it was cutting 
production to reflect reduced 
demand. It said that output at 


during a major restructuring of 
the state -owned Generate des 
Cameras « des Mines iGeca- 
mines) last November, will take 


Z°? d J e I ° ver “arketing from Belgium’s 
reduced by 12,000 short tons ! SGM-Afrimet. 


in the second half of the year 
— the cut would be equal to 10 
per cent of its first-half operat- 
ing rate. 

Noranda’s derision to reduce 
production follows closely on 
the move by Cominco of Canada 
to cut output by 10 per cent. 
Yesterday Cominco said zinc 
ore concentrate production at 
Its Pine Point Mines would 
decline by 35.000 tons during 
the second half of 1985, a reduc- 
tion of 11 per cent, to allow for 
reduced demand by tbe com- 
pany’s Trail smelter. It said the 
reduced production levels would 
be maintained into 1986 or 
until improved market condi- 
tions warranted a resumption 
of full production. It blamed 
the cut on reduced demand and 
low prices. 

. Noranda’s decision to follow 
tre cuts announced by Cominco 
and Asturaioa of Spain earlier 
this week helped maintain tbe 
firmer trend on the London 
Metal Exchange zinc market 
yesterday. The three months 
quotation gained £7 to £598.5 a 
tonne after reaching £600 at one 
stage. Traders said selling 
resistance emerged at the £600 
level. 

Aluminium prices lost 
further ground yesterday with 
the three months quotation 
closing £5.5 lower at £791.5 a 
tonne. Nickel also came under 
heavy selling pressure, en- 
couraged by an easing in the 
nearby supply situation. As a 
result cash nickel dropped by 
£115 to £4.127.5 a tonne, while 
the three months price closed 
£85 down at £4.117.5. 

Copper was easier, depressed 
by the liquidation of the July 
contract on tile New Yo.-Jc 
(Comex) market However, the 
gap between the cash and three 
months prices narrowed again 


One of the most Important 
changes was that Gecamines 
retained . ownership of its 
copper and cobalt which had 
previously been handed over 
to the state- owned Societe 
Zairoise de Commercialisation 
(Sozacom). 

Tbe changes followed pres- 
sure from the World Bank and 
other donors concerned about 
sales of large tonnages without 
receipts. Gecamines is setting 
up a marketing office in Brussels 
and for tbe first three months 
will work in parallel with SGM. 
No changes are foreseen at the 
moment in Belgium’s Metal- 
lurgy - Hoboken - Overpelt’s 
annual refining contract of some 

200,000 tones of standard grade 
cathodes, Gecamines said. 

Kiakwama Ida Kiziki. the 
head of Gecamines Com- 
merciale, said that Zaire was 
out of touch with world 


markets. “ It isn't normal for 
a country exporting nearly 

500,000 tonnes a year of copper 
not to have a single represen- 
tative at the London Metal 
Exchange (LME)," he said. 

It was important to follow 
market trends more closely 

WASHINGTON — ■ The UR. 
House interior Committee 
unanimously approved a Bill 
aimed at halting a decline in 
the U-S. copper industry. It 

calls on President Reagan to 
negotiate a voluntary produc- 
tion restraint agreement with 
other copper producing coun- 
tries, mainly Chile. Zaire, 
Zambia and Pern- If he falls 
to negotiate such an agree- 
ment, President Reagan 
would be required to impose 
a surcharge on all copper 
imports of 15 cents per 
pound. 

and develop customer relations, 
he added. “We want to gain 
credibility which is difficult 
when our clients have never 
seen us.” No major changes 
were envisaged in products or 
export destinations, according 
to Mr Michael Fleming, 
Gecamines production's market- 
ing director in Lubumbashi. 

Gecamines, tbe world's lead- 
ing wirebar producer with an 


Donors postpone talks on 
investment for Gecamines 


BY OUR ZAIRE CORRESPONDENT 


AN AID donors' meeting to 
discuss the funding of Zaire 
state copper and cobalt mining 
company Gecamines new $750m 
five-year investment pro- 
gramme. which was scheduled 
to take place earlier tbis month, 
is now expected to be held in 
September, according to the 
company in Kinshasa. 

The delay, one of several over 
tbe past 18 months, has been 
caused by doubts among aid 
donors over the recent creation 
of a state trading agency. 
So na trad, to co-ordinate the 
purchase of equipment and sup- 


plies for Gecamines and four 
other major state enterprises. 

Sonatrad, which is managed 
by Mr Robert Crem, former 
Belgian head of Gecamines, is 
Intended to standardise pur- 
chases and reduce costs. How- 
ever aid donors say it runs 
counter to present policies of 
economic liberalisation and that 
centralised purchasing is likely 
to cause delays and add to costs. 

Mulenda Mbo, the head of 
Gecamines production, expres- 
sed “disappointment’' at the 
lack of support shown by aid 
donors ” 


i 


annual output of more than 

200.000 tonnes, a year, expects 
to continue wirebar production 
for another ten years. A few 
years ago it seemed that the 
company might phase out wire- 
bars in response to changes in 
world demand. Gecamines also 
plans to build 100,00 iowks 
a year refinery . at Kolweri to 
produce high grade cathodes. 
This means that fewer standard 
grade cathodes and blister will 
be exported to Belgium for 
refining. 

Cobalt exports rose nearly 4Q 
per cent to 13,351 tonnes last, 
year and were worth $240 m. 
Exports are expected to rise 
slightly to 13,500 tonnes in 
1985- Zaire is the world’s 
largest exporter with 60 per ' 
cent of the market. 

Since tbe beginning of last 
January Geeomines has sold 
cobalt directly to MHO in 
Belgium for refining into salts, 
powders and other special pro- 
ducts. Refining was formerly 
done on a toll basis which 
meant that Zaire had to bear 
any adverse price or foreign 
exchange movements. 

In 1984 copper production 
totalled 463,900 tonnes (1983 — 
465,800) of which 225,200 was 
wire bars, 82,600 standard grade 
cathodes and 156,100 tonnes of 
blister. The output forecast for 
1985 is 460,100 tonnes. 

Zambia sees 
higher copper 
production 

PARIS — Zambian refined 
copper production is expected 
to rise to 537,000 tonnes this 
year from 522,000 in 1984. Luke 
Mwanansbiku, Zambian finance 
minister, said. 

Cobalt output should remain 
steady at about 4,000 tonnes. 

Mwanansbiku noted that 
copper output had fallen as 
foreign exchange shortages led 
to difficulties in importing the 
goods needed for mine produc- 
tion. Production in 1983 was 

681.000 in 1980. 

575.000 tonnes 
Reuter 
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LONDON MARKETS 


U.S. MARKETS 


BASE METALS 

LME prices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 


Unofficial + or Hightow 
-cIoscip.m.V — 

£ per tonne 


Cash > 768.5-9.5 -5.5 .968.5 
3 month* 791.6 2 -5.6 784.5-785 


Official closing (am): Cash 768-5 
1782- .5). throe months 790.5-1.6) 
804.6): settlement 768.5 (782.6). Final 
>erb Close: 794-4 5. Turnover: 8.500 
onnos. 


COPPER 


llnhav or^»; Un0f,iC I’ + Or I 

Uaheraraoei c iose ' — HigiuLow 

^h .1085.5 6 -1L76 1090 1088,5 

hracm'nUu 1098.5 E,-*5 I16S,SJM7 

Official closing (am): Coeh 1089-90 
1099-100). three months 1I04-.5 (1118- 
settlement 1090 (1100). Final Kerb 
)lose: 1097-98. 

lathodes 

ash 10701 -13 1086.1070 

hreem'ntha 1085 7 —16 1096 

Official closing (am)- Cash 1085-6 
1085-8). three months 1086-7 (1104-7); 
ert lemon t 1088 (V088). Turnover 20.726 
onnes. U.S. Producer prices (£50-70 
ents per lb. 


LEAD 


.Unofficial + or Higft.tow 

'ctoee’P.m.l — 

£ per tonne ■ 


Cash : 301.2 2.6 - 2.6 30 1 300 

3 months i 3Q1 .5 .5 -.S 301,8 Ml 


Official closing (am): Cash 301-2 
04-5). three months 301-2 (302-3); 
n lie men t 302 (305). Final Kerb close: 
II 5-2) Turnover: 4.825 tonnes. U.S. 
Ml: 19-21 canl* par lb. 


NICKEL 



'Unofficial + or .High: low 

c/onc'P.m.i — • 


£ per tonne | 


\ 4125 30 -155 • 4186.4150 

a months 

41 IS 20 -85 4190.41 10 


Official Closing (am): Coah 4130-5 
(4275-6). three months 4120-5 (4245- 
50): settlement 4135 (4276). Final Kerb 
close: 4125-30. Turnover; 2,154 tonnes. 


TIN 


High grade Unoriloiol + or High! -low 
oJoseip.mu — ! for day 
X par tonne 


Cash 1 B69Q 700 --650 9710 

3 montus 9450 5 ,-92.5 9460 94W 


Jfficial dosing (am): Cash 9690-700 
070-80). three months 9480-90 (9525- 
: sotttamciu 97D0 (10080). 


Stanoard | ■ 

Cash 9670 -SO"] —650 9740. 9670 

3 months'^ 942030 -92.5 9486 1 0440 

Official dosing (am): Cash 9670-5) 
(10070-80). three months 9460-5 (9525- 
30); settlement 9675 (10080). Final Kerb 
Close- 9480-85. Turnover 1.145 tonnes. 
Straits tin Sm30.25 (30 03) Vila. 


ZINC 



Unofficial + or 

High, low 


iclQMp.m.) — 



£ per tonne 



1 616 20 +2 

'gJ8 830 

5 month a 

596 9 -7 

800,585 


Official closing (am); Cash 876-8 
(605 7). tn/i-u months 585- 5 (592 5-3): 
oitHcmeni 608 (607) Final Kerb close: 
597-38. Turnover 16.475 tonnes U-S. 
Pnmt Western. 44-45.50 cento per lb. 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated. 


METALS 


June 37 + or Month 
1985 — ago 


OILS 


Juno 87 + or Month 
1985 — ago 


Aluminium 
Free Mkt 
Copper 

Cash h Grade— 

3 mths - 

Goto troy oz 

Lead Cash.. — 

3 mths 

Klcke I 

Free Mkt..._ .... 
Palladium oz.— 

Platinum oz 

Qutcksilvrert 

Silver troy az ... 

J mths- 

Tin cash 

3 mths — 

Tungsten 

Wolfram 22 Mm 

Zinc - 

3 mths .. 

Producers 


.Ci 100 - £1100 

.;«iDM.9a Houma 

Ac 1085.75 -10.751:1158.5 
£1088.75-15 .£1165.9 
.'8317 ;-0j5 9314.25 

. £801.6 —2.5 £892 
.£301.25 — 0.5 ^*2 98. 75 

.-IM.iBOc ’ '248478c 

98.60 -0.15198.00 
.>8266.601-2 8264.65 

..8885.2951 '5286 289 

.472.80b -2.58 488.30p 
486.65p + 2.60 496.85 b 
.[£9,675 —850 £9530.5 
£9.426 —9^5^9502.8 

.'873.74 579.03 

•956 60 ;S63-'06 

.£619 +2 (£607.5 

[£698.5 +7 UT615.5 
8880 9830 


Coeontit (Phil) 9565v 
Pa lm Mala y an MS Wu 
SEEDS 

Copra Phil 83802 
soyabean UfAi *233 
GRAINS^ 

Barley Fut-Sept.~£97. 15' . 
Maize £146.00 

Wheat Flit Sept £98.00 
No. 3 Hard Wlnf : 


+ 10", 8625 
1 8580 


-S231 


+ 0.45 £98.66 
—1.5 £149.50 
+ 0.35 £99.10 


OTHERS 

cocoa Ft Sept" !£1708 
Coffee Ft Sept '£1997 
Cotton A Index 62.60o 
Gas Oil Aug- [8212.75 
Rubber iwfol '66 b 
S ugar iraw) ,S87vu 
Woo [tops 64s 4MpKIK> 


+ 2 ,£1754.5 

+ 18^ £2049 

>64.S0c 

18217.25 

.63d 

+ 1 [890 

-4 468pkllo 


* Unquoted. u Aug. v Juna-Jirly. 
w Sept, y July. s July- Aug. •) Per 
76 lb flask, c Cents par pound. 


GOLD 


Geld tall »* an ounce I ram Wednes- 
day's close m the London bullion 
market yesterday to finish at 
5316V317V The metal opened at 
S316 1 4-316 , 4 and traded between a 
high ol $317V317^ end a low of 
S314V315V Trading was extremely 
Quiet, and wtth the dollar showing 
Inin overall change, gold found little 
incentive to move outside its recent 
boding range. 

GOLO BULLION (fine ounce! June 27 


Close 9316J* 317U (£245 245 > 2 1 
Opening 83161* 3163* (£243 la 244] 
M'ni'g fix. 8516.25 <£243.832, 

Aft'n’nflx. 8316.00 (£243.8081 


GOLO AND PLATINUM COINS 


Kr’g'r'nd . 9326 3263* 
>t Krug. 8168-1681* 
>4 Krug. 8861a -86 1* 
1,-10 Krug. 8343* 33, a 
Mapleleaf 9327 3273* 
New Sov. 975 76 1* 
ii New Sov 945 45** 
Old Sov. 976 Ij -78 
640 Eagle S«50490 
Noble Plat 9276-3781* 


<£25Uz-2S2'4l 
(£130 I30>3j 
(£66)4-663*, 
(£27-27lai 
,JUb3 2S3i«> 
(£58-59. 
t£34J* 35, 2 , 
t£59 >4-6012 ■ 
(£348U 379UI 
(£212 214 Is) 


SILVER 

Silver was fixed 2 55o an ounce tower 
(or spot delivery m the London bullion 
market yesterday at 472-flp. U.S. cent 
equivalents at me fixing levels were; 
spot 613c. up 1c: three-month 624c. up 
0.65c; six-month 636.6c. up 0.5c: and 
12 - month 663.2c. up 0.3c. The metal 
opened or 472-47Sp (613-616c) end 
closed at 61S-6l8p (476-479c). 


SILVER ; Bullion -for L.M.E. ;+or 
per fixing ; — ‘ p.rrv. — 
troy ■ price ! • Unoffic'l 


Spot 472 sop -235 475.790-1 

5 m0nth4.4a6.65p '-2.60 490.5p -4JS 

6 months. 500 6dp .-2.85 — , — 

l2months_527 ; 99p -5.06 

LMfc — Turnover: 45 (770) tote of 

10.000 oz. 

Cash high/low 472; three months 
high 489. low 488. final kerb 488-90. 


FREIGHT FUTURES 

The market opened virtually un- 
changed today but there was an in- 
crease in activrty by midday. The after- 
noon sow levels come under pressure, 
albeit in good two-way trading and 
closing quotation* were near the day's 
lows, repons Clarkson Wain, The 
Baltic Freight Indus was 883.5. down 
6.5 


GRAINS 

July wheat temained vary dull oil day 
at 50p up. New crops rase on profit- 
taking with ahipper buying rallying 
nearby bailey, reports Muirgsoe. 


WHEAT 


PARLEY 


.YostoitTys + or Yesterdys+ or 
Mnth. close ; — clow — 


Close HiatuLow °rev. 

862/865 870/662 867-868 

8811882 890 878 883(091 

880/881 >890/879 888 890 

918/920 018(916 916-922 

Jury *890/900 — 885 897 

OoL 650,080 — 910950 

Jan. 930/1000 — 940 1000 

April _ 680 .lM ’ -- IOM. 1068 

Turnover: 174 (47). 


July 

Oct. 

Jan. 

April 


July-' 115.50 -+0.M - - — 

Sept- 96 00 +0.SS 97.15 4-0.45 

Nov —l 101.30 *0.25 100.80 +O.JO 

Jan 1C6.10 :-»0.4H 1U4 SO *0.30 

Mar.../ 108.20 +3.25 107.20 +0.28 

May_^_111.40 i + 0J5. 109. 95_ ' + 0.20 

Business done — Wheat: July 115.50 
only. Sept untraded. Nov 10I.3S-1.30. 
Jan 106. 10-4.75. March 1 0B .20-8 .05. 
May 111.40 only. Sales: 62 lota ol 
100 tonnes. Barfey: Sept 97.15-7.00. 
Nov 100 80-0.50. Jan untradad. March 
107 00 only. May 109.75 only. Sales: 
61 lots ol 100 tonnas. 

LONDON GRAINS— Wheat: U.S. Dark 
Nonhem Spring Na. 1 15 per cent 
July 138 85, Aug 136 25, Sept 136 50. 
Oct 133.95 sellers transhipment East 
Coast. U.S. No. 2 Soft Bed Winter 
July 123, Aug 124.75, Sept 127.26. 
Oct 128.00 sellers. EC July 114 seller. 
English Feed fob June-July 118.60, 
Aug -Sept 38 99. Sept 88 60. Oct-Oec 
103, Jan-Marah 109.50 sellers East 
Coast. MaUe: U S. No. 3 Yellow/ 
French transhipment East Coast July 
145 sellers. Burley: English re ed lob 
Juty-Aug 97.50. Sept 99.50 sellers 
East Coast- Rest unquoted. 

HGCA — Locational es-larm spot 
price* Feed barley: N. West 110.10. 
The UK monetary coefficient for the 
week beginning Monday. July 1. w.ll 
Chengs to 0.964. 

RUBBER 

The London physical market opened 
unchanged, attracted little interest 
throughout the day and closed quiet, 
reports Lewis end Feat. Closing prices 
(buyers): spot 66.00p (same): July 
67.00 b (66 75p): Aug 67.00p (66.75). 
The Kuala Lumpur fob price for Rsa 
No. 1 was 203.0 (201.5) cents a kg 
and for SMR 20 waa 171.0 (seme), 

COFFEE 

In f airily active conditions commis- 
sion house buying encouraged a re- 
covery Irom the recent lows, reports 
D8L. Prices remained steady around 
CIO higher throughout the afternoon and 
as sterling dipped slightly and New 
York advanced further gams were 
established. 

coffee Twierd'jit +“« Buinm 
E Close ■ — Done 


July 1942 46 ■+ 18.0 J952-192S 

Sept. 1995 99 - 19.5 ^ 00^ 1978 

Nov- 204142 -24,5 20612019 

Jar. 2076 10 - + 16.9 2086 2006 

March.. -,2075 78 +1B.0 2089 3062 

May 2093 95 ■+ 16.0 2100-2088 

July 2O80 21B0-7.5 2105 

Sales: 3.282 (3.324) lots of 5 tonnas. 

ICO indicator price* (U S. cent* per 
pound) for June 26. Comp, daily 1979 
128.19 (128.39): 15-day average 13142 
(131.60). 


INDICES 

FINANCIAL TIMES 

Juria 86.June~'25M r th zgoYeirago 
281.04 2^45 ^ 282.62 . 

(Base: Juiy”l 1952 -.100] 

REUTERS 

June 27 June 28 M'th ago Year ago 
1756.4.1760. 7 J83oX 1918.3 
(Base: September 18 1931 — 100) 

MOODY’S 

May 14 May l3 M*tb ago Year ago 
921.9 923.9* _ — — 

(Base: December 31 1931 — 100) 

DOW JONES 

Dow June ' June Month Year 
Jones 26 25 ago | ego 

Spot ,118.63 118-62 — 135.65 

Fut. |1 18.29. 11&70, — 133.97 

(Ban: December 31 1974 - 100) 


COCOA 

Futures steadied on the near posi- 
tion but otherwise traded through a 
fairly active day to close unchanged. 
Consumers were generally withdrawn 
but light producer offerings waa noted, 
reports Gill and Duffua. 


Yesterday* 

COCOA Close + or Business 

: — • Dona 

£ per tonnei 


July 1757 1759 + 13. a. 1730-1756 

sept — ' 1707-1709 + 2.0 J 1717-1888 

Dec 1676-1678 -0.5 ! 1884-1873 

Mar.. 1684 1686 — 1.5 1891-1881 

May '1699 1701 +1.6 1709-188 


July- 


1713-1716—1.0 1714-1710 
' 1700 


Sept. 1718-1730 - 

Sales; 3,859 (4.274) lots of 10 tonnee. 
ICCO indicator prices (U.S. cents 
per pound). Daily pnee (or June 27: 
33.62 (94.13); five-day average for 

June 28; 93.54 (93.64). 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
S37 00 (£67 00). up $1.00 (unchanged) 
a tonne for June-July-Auguat delivery. 
White sugar $132.00. up $4.50. 

Prices rose over the day in moderate 
trading condition!, report* C. C/ami. 
kow. 


Mo. 6 Yest* day's) Previous 
Con- < dose j close 1 
tract : 


Business 

done 


Sfc 

Dee — 

Mar 
May 


8 per tonne 

88.0-39.8 . 86.4-86.8 - 88.E 17.8 


802-80.4 i 14.4 88,6 ‘ 80.8 88.2 
94.6-95.4 . 95.4 85.1 | 35.8-84.* 
mjk-tou. 161.B T04.ft lMA-lMA 

199.0.109.6 108.4-188.6: — 

AIM .. . 1 116-2-116.4, 1 12.8-114.6- 118.4-115.8 
Oct..-.-' I18A-N0.0- TI7.9-M9.B 115A-UB.4 


Sales; 1.893 (2.6S7) lots of GO tonnes. 
Tste end Lyle delivery price let 
granulated basis sugar was Cl 68.00 
(same) a tonne for eapon. 

tmtamattansl Sugar Agreement (U.S. 
canU per pound fob and stowed Carib- 
bean porta). Pncoa for June 26: Daily 
pnee 2.76 (2.74): 15-day average 2.78 
(same). 


SOYABEAN MEAL 

Tfia market opened 50p easier in 
mixed trade, reports T. G. Roddick. 
Prices drifted lower on lack of any 
fresh new*. 


Yesterday ♦ or Business 
close ■ — Done 


t 

F ar tonne ' 

II.9H9.0 -1.M — 

October ... IIS.6 118.9 H7.0 H6.6 

Dec 128.7-121.0 -1.15 121.2- 120-5 

Feb- 128.0 128.8 -1.86 126.3 

Apr 127.5- B7 8 -1.10 127.5 

June 1S7.5 128,5 -1.10 - 

August.. -128.6 _1S1.5 —0.76 

Seles: 2.170 (177) kits of 20 tonnes. 


OIL 


Demand for prompt and forward 
Brent pushed up prices. By 1 ptn E5T 
Nymex was trading 18 cants uo for 
August delivery. In the petroleum 
products market gas oil prices remained 
sable m quiet and . directionless .con- 
ditions. Heavy fuel prices firmed on 
prompt demand into Benelux and the 
UK. Strong demand for straight-run 
fuels from North -West European re- 
finers pushed up prices for oil grades 
—Petroleum Argus. London. 


SPOT PRICES 


CRUDE OIL— FOB iS 

Arab Light 

Arab Heavy. 

Dubai- 

Brent Blend- 

W.T. 1 . 1 1 pm esti— 
Forcadon iNjoerlaj . 
Urals, (oif NMEi.—.. 


nge 

. Latent + or_— 
per barfiVi- July 

27.10 87.20 — 

£4.90 26.05 : — 

25.98 28.08 +0.05 
26.95-28.75 +0.225 
27.0027.06*. + 0.173 
28.56 26.60 +0.075 
25.50 28.60 +0.07S 


PRODUCTS— North West Europe 
Prompt delivery cif iS per tonnei 
Premium gesoflne-, 88X-BS5 — 

Gas Oil 2X8-219; - 

Heavy fuel oil 127 129 1 +1 

Naphtha. ............ 256^58 - 

'August 

Petroleum Argus eatimeia* 


GAS OIL FUTURES 


Month 


Yesfday'* + or , Business 
Close — • Done 



Turnover: 

tonnes. 


21 MO _- 0 .be, 
(433) 


-GJO 215.75 T4J50 
. — 215.75.12.76 

— 214.2* 12.75 

+0.75- 214.75 
+ 0.75 218.76 
-0.75 


low Of 100 


POTATOES 

The market was quiet, consolidating 
around recant support levels ol C78- 
C79. basis April, awaiting fresh news 
and direction, reports^ Coley and Herder. 

Yesterday's Previous .Business 
Month dose dose Done 


Nov.. 

Fob- 

Apr... 

May. 


£ per tonne 
60 30 ; 59.00 

69.00 I 68.30 

79.40 ; 78.30 

84.00 - 83.50 


8040 


79.88.70.80 
85. 80-04.28 


Sales: 209 (190) lata of 40 tonnes. 

PIGMEAT 

Eatly selling pressure net trade sup- 
port in thin volume, reports CCST 

Commodities. 

Yesterdays- Previous Business" 
Month dose - dose done 


p. per KUO (deadweight! 
Aug.-.. 103.00 ' 103.10 : 105.00- 102.40 

Oct 106.60 107.00 .ID7.i4MCF.IO 

NOV -...' 106.60 , 107.20 : 186.70- 106,50 

Feb 99.00 99.40 ».>.« 

April....’ 99.40 ; 99.80 9.60 

J une— _1 00.00 : .99 JO . — 

Salas: 19 (119) low of 60 carcases. 
3.250 kg. 


MEAT 

MEAT COMMISSION — Average lei- 
sure k prices at representative markers. 
GB— Cattle 98 410 per kg iw (-2.99). 
GB — Sheep 150. 55p per kg eat dew 
(-19.07). GB— Pigs 63.7&p per kg 
Iw ( — 1.26). 

SMlTHFIElO (Pence per pound) — 
Beef; Scotch lulled sides 77.0 to 91.0: 
English forequarters 52.0 to 56 0: Ulster 
hindquarters 85.0 to 90.0. Veal: Dutch 
hinds and ends 1390 to 1420. Lamb: 
English small 68.0 to 74 0. medium 
06.0 to 72 0. heavy 64 0 to 66.0; Im- 
ported' New Zealand PL 65 0 to 66.5. 
PX G5 0 to 66.0. Pork; English under 
100 lb 50 0 to 58 S. 100-120 lb 52 S (* 
67 0. 120-160 lb 48.0 to 64.0. 

WOOL FUTURES 

SYDNEY ©l EASY WOOL— Close (in 
order. buyer. seller, business). 
Australian cents per kg. July 623 0, 
624 0. 625 0-621.0: Oct 8IS.0, 620 Q, 
620 0-619 0; Dec 810 0. 626 0. 

620 0-618-0; March 827 0. 631.0, mi; 
May 830.0. 636 0. nd: July 635 0. B40.0. 
ml; Oct 618.0. 635 0. ml: Dec 620.0. 
645.0. ml. Sdas: 20. 


PRECIOUS METALS showed 
a steady tone reflecting a 
general lack ol interest and 
evening-up ahead of U-S. lead- 
ing indicators and money 
supply figures, reports 
Heinold Commodities. Copper 
continued under pressure on 
long liquidation ahead of first 
notice day ' today. Sugar 
firmed on reports of Chinese 
purchases. Coffee benefited 
from fears of a quota cut and 
cooler weather moving into 
Brazil. Cocoa showed little 
change with buying restrained 
by indications of overhead 
producer offers just above the 
market. Cotton lost ground 
on the issue of additional 
delivery notices in July. Heat* 
ing oil advanced moderately 
as traders continued to hedge 
their short erode oil positions 
with offsetting purchases in 
heating oil or gasoline. Maize 
and wheat markets were 
mixed on liquidation of ball 
spreads ahead of Jnly deli- 
veries. The soyabean complex 
came under pressure as 
weather concerns were alle- 
viated and lower currencies 
triggered local and profes- 
sional selling. 


NEW YORK 


COTTON 50.000 lb. e«nta/lb 
July 81 .01 61 .85 eoao 61.90 

Oct 61.47 61.92 81.25 81.85 

Dse 81.47 61.98 81.26 81.72 

March 62.48 62,78 62.30 62.60 

May 82.82 82.85 82.80 62.97 

July 62.80 83.05 62.70 KUOS 

Oct 68.07 . — — ' 59-30 

Dec 1 58.45 98.50 58.50 ‘.58.05 

CMJOE OIL (LIGHT) ^ 

42.000 U.S. gaftofts. S/barral* 


CHICAGO 


LIVE CATTLE 40.000 lb. 

ceflta/lb 



Close 

High 

Low 

Prov 

August 

57 92 

58.25 

57.17 

57.77 

Oct 

58.87 

59.10 

58.22 

58.87 

Dec 

80 £0 

6050 

60.15 

60.80 

FsO 

81.40 

81.90 

60.96 

81.70 

April 

62-50 

6ZJS 

62-25 

62.90 

June . 

63-35 

63.50 

63.00 

83.65 


UVE -HOGS 30.090 lb. cuw/lb 


Latest High 
August Z7.10 Z7.14 

Sept 28.59 

Oct 28.20 

2535 


Doc 


Low 
25.93 
28.61 25.38 

28.24 26.00 

25.95 25.75 


26.72 26-72 25.68 


26.04 

26.33 

25.90 

26.75 

25.55 


Jan 

Feb 

March 

25.45 

25.27 

25.16 

25.45 

25.27 

25.16 

25.22 

25.10 

2S.18 

25.33 
23.17 
25 01 

GOLD 100 troy oz. S/tray oz 


Close 

High 

LOW 


July 

316.9 

317.2 

317.0 

316.0 

August 

319.0 

320.1 

318.7 

317.8 

Oct 

322.7 

323.3 

320.6 

321.5 

Dec 

326.7 

327.7 

324.0 

326.5 

Feb 

330.9 

331.5 

328 5 

329.7 

April 

335.2 

_ 


334.0 

June 

3393 

— 


338.7 

August 

344.6 

344.1 

344.1 

343.5 

Oct 

349 5 

_ 


348.5 

Dec 

354.4 

— 

— 

353.5 

Feb 

358.7 

_ 


358.8 

April 

365.2 

— 

— 

364-3 


July 

August 

Oct 

Dec 

Feb 

April 

June 

July 

August 


Class 

49-85 

48.30 

44.45 

46.46 
48-20 

45.30 
47.85 
48.55 
47.95 


High 
50.40 
48.80 
44 JO 
48.05 
48.20 
45.50 
47 SS 

48.95 

47.96 


Low 
48.60 
48.00 
43J6 
48.06 
48.05 
45.10 
47.40 
47 JO 
47JBS 


MAIZE 6.000 bu min. 
cerrt*/56-4b bushel 


Prov 

5025 

48-25 

44.45 
48. SS 
48.86 

45.45 
47.70 
48 jg 
4.7.90 


Close 
July 2722 

Sept 256.6 

Dec 251.8 

March 260.6 

May 283.6 

July 283 J) 

Sept 2A7.8 


High 

273.4 

257.4 
2532 
262.2 
266.0 

284.4 
248.2 


Low 

272.0 

268.0 
250J 
280.0 
283.0 
262-2 
247.4 


Prov 

Z73.4 

257.0 
251.6 

261.0 

285.0 
284.8 

248.0 


ALUMINIUM 40,000 lb, cents/lb 


42.000 U.8. gallons. canta/U.S. gadon* 

Prov 

89.06 

86.67 
68-90 

89.68 
70 JO 
71.10 
71.50 

ORANGE JUICE 



Latest 

High 

Law 

July 

69.10 

69.35 

68.70 

August 

68.65 

68.96 

68-20 

Sept 

89.35 

89.45 

68.80 

Oct 

70.10 

70.30 

60.70 

Nov 

71.00 

71.15 

70.45 

Dee 

71.70 

71.80 

71-30 

Jan 

72.10 

7Z2S 

71.90 


PORK BELLIES 38.000 H». 

S 

| 

ff 



Close 

High 

Low 


60.55 

81.40 

59.50 


August 

61.10 

6135 

60.10 

61-25 

Fab 

69 JO 

70 JO 

68-90 


March 

89.30 

70.10 

68.50 


May 

70 JO 

71.00 

69.70 



71-00 

71410 

69.95 


August 

99.55 

89.55 

B9-50 

70.80 


July 

August 

Sept 

Dec 

Jan 

March 

May 

Jufy 

Sept 

Jan 


43 JO 

43.75 

43.15 

43.50- 


Close 

High 

Low 

Piev 

43.55 



43.85 

July 

140.45 

141 JO 

14 a 00 

140.70 

43.90 

44.46 

43 JO 

44 JO 

sept 

137.60 

138.80 

137.10 

138.00 

44.95 

45.00 

44.90 

45 JS 


135.00 

136.00 

135 JO 

135.70 

4S.30 

— 


45.60 

Jsn 

134.00 

134.46 

134.00 

134.45 

46.00 

48.90 

46.50 

46 JO 

March 

134.10 

— 

— 

134.45 

46.70 



47.00 

May 

134.10 


— 

134.45 

47.40 

— 



47.70 

July 

134.10 

— 

— 

134.45 

48.10 

— 




Sept 

134.10 

— 



134.45 

48 JO 

— 

— 

48 JO 

Nov 

134.10 

— 

— 

134.45 


cante/ 60 -fb bua bel 

Close 
July 564.6 

August 582 J 

Sept 857.2 

Nov 
Jan 
March 
May 

July 596.0 


Higfi Low 
588-2 563.6 

666.0 562.0 

561.0 558.0 
S«U 664.4 658.4 
570 A 574.0 570.0 

560.0 
— 689.0 

588-4 594.0 


581.2 584.4 

580.0 S92.0 


Prov 

588.2 

5M.Z 

661.0 

585.0 
574J 
584.4 

583.0 

598.0 

Prov 


COCOA 10 tonnes, 5/ tonnes 


Latest High Low 
July 1985 2010 1981 

Sept 1999 2006 7993 

Dec 1974 1981 1969 

March 1983 1983 1982 

May — 2000 2000 

July 3020 2025 2020 


Prov 

1981 

1693 

1975 

1985 

2000 

2023 


July 

Oct 

Jan 

April 

JUy 


Close 

284.4 

268.2 

2734? 

278.3 


High 

286.5 

270.0 

275.0 
Z79.5 


Low 

263.0 

268.5 
272-2 

278.5 


284J — — 


Prov 

265.5 

269.3 

274.3 

279.4 


SILVER 5.000 troy or. oents/troy ox 


COFFEE "C" 37.000 lb. cents/lb 


Close High 
July 141.93 142-25 

Sept 144.13 144.90 

Dee 145.59 146.00 

TKarch 145-29 745.50 

May 144.65 144.86 

July 144 JO 144 JO 


Low Prow 
141 JO 141.06 
143.85 143.08 
146J5 144.50 
145.01 144.60 
144 JO 144.23 
143 JO 143.01 


July 

August 

Sept 

Dee 

Jan 

March 

May 

July 

Sept 

Dec 


Close 

High 

Low 

613.6 

619.5 

609.0 

617.3 




622.0 

also 

618.0 

634 2 

639.5 

630.5 

638J 

_. - 


647 J. 

B52J 

647.0 

556.2 

660.0 

856.0 

666J 

670.5 

667.0 

678.1 

675.0 

675.0 

691.8 

683.6 

683.0 


SOYABEAN MEAL 100 tons. S/ton 
Close High Low 

120 J 

123.0 
125.5 
1285 
133.9 
136J 
.140.0 

145.0 

140. 5 

SOYABEAN OIL 60.000 lb, cents/lb 

Close 
July 30.22 
August 29.04 


Jufy 

118.8 

11BJ 

118.0 

August 

121.6 

122-5 

121-1 

Sept 

124J 

125.2 

124.1 

Get 

126.8 

128.0 


Dec 

132.1 

133 J 

132JJ 

Jen 

134.9 

136-8 

134.7 

March 

139.5 

141.0 


May 

144J 

145.0 

144/0 

July 

148.5 

148.5 

148.0 


Prov 

814.0 

817.7 
B22-E 
834.9 

639.5 
847 J> 
656 J 

086.5 

876.8 
882-5 


Sept 

Oct 

Dee 

Jan 

March 

May 

July 


28.10 

27.20 
26-28 
25.82 
25.46 

25.20 
24.71 


H*gh 
30.46 
29 25 
2520 
27.30 
28.40 
2BJ0S 
25.68 
26.20 
24.60 


Low 

30.15 

28.95 

27.95 
27.01 
26.10 
2S.CS 
25.45 
25.10 
24.71 


August 24-46 — 


Prov 

30.27 

29.12 
28.08 
27.15 
26.23 
25.70 
26.65 

25.12 
24.61 
24.44 


COPPER 25.000 lb. canta/ib 


SUGAR WORLD "IT 



Close 

High 

Low 

Prov 

11 MOO lb. cems/fb 

July 

57.95 

58 55 

67.90 

58.65 




August 

58.50 

58.70 

68.70 

58.10 

July 

2.67 


Sept 

59.00 

59.70 

SB JO 

59.56 


2.86 


Dec 

60.15 

60.80 

6010 

60.66 

Oct 

2.94 


Jan 

60.50 

BO .96 

60 JO 

60 JS 

Jm 

3.20 


March 

61.15 

81.70 

61 JO 

61.60 

March 

3J9 


Utay 

61.65 

62.40 

61 BE 

6248 

May 

3 JO 


July 

62.15 

62 JO 

62 J5 

62.55 

July 

3.38 


Sapt 

62.75 

63 JO 

63.00 

63.16 

Sept 

4.10 


Dac 

63 M 

63.75 

63.75 

63.85 

Oct 

4-29 

4JZ 


Low Prav 
2.64 2.59 

2-83 2 Ji 

2-90 2J7 

3.20 3.17 

3*66 3J3 

376 3.75 

3.97 3J5 

— 3.88 

434 4J1 


WHEAT 5J00 bu min. 
oents/60-lb bushel 

7~ Close High 

Jufy saoj 323.2 320.0 

Sept 323.2 328.2 123.0 

Deo 329.2 331.4 328.2 

March 328.6 330 J 327,6 

May 316.4 319.0 316.4 

July 301.4 30tL4 300.4 


, *£°T PRICES — Chicago loose 
19.50 (same) cents par pound 
York tin 508.0-75 0 (unqusia*j\ 
pOU -f J* ndv •"1 Harman 

ounce! 614 -° <fll70 > «< 


OTHER MARKETS 


ROTTERDAM 

WHEAT— (U.S- S per tonne) U.S. No. 

2 Soft Red Winter. Afloat 139, July 
141 50. Aug 143. Sept 148. Oct 148.50 
sellera. U.S. No. 2 Northern Spring. 
14 per cent protam: Spot 175. July 
163 50. Aug 159 50. Sept 158. Oct 184. 
Nov 166. Dec 168. sailers. U.S. Northern 
Spring 19 per cent protein: July 173.50. 
Aug 170 50. Sept 189. Ocr 175. Nov 
177. Dec 179. sellera. U-S. No. 3 
Hard Amber Durum: July 169. Aug 164. 
Sept 159. Oct 166. Nov 170. sellers. 
Canadian No i Western Ambar Durum: 
Spot 1T7. July ITJ, July/ Aug 1T7 50. 
Aug 175. Aug/Sepi 178 50. Sept 171. 
sailers. 

MAIZE— I US. 5 par tonne) (U S. No. 

3 Yellow: Afloat 127. June 127.50. July 
128 25. Aug 125.75, Sept 123. Oci/Doc 


121.90 Jan/March 125. sellers. Argen- 
tooe. Plate: Afloat 130, June 132. July 

PARIS 

® U 9£*“( FF / !‘ P«r tonne): 
J?’fri22S. Oct 1210/1215. 

1225/1235. March 1383/1285, 

1300/1310. Aug 1350/1365 
COCOA-— {FFr per 100 kO) - 
1950/3050. Sept 2002/2008 D0C 

I**™* March 188fi,-199^May 1390 
bm. July 1995 bid. Sept 2D00 Bid* 

COTTON 

LlVSirooir-Spoi and shipment 

, J rnounwa .« Wes. 
nestncied operations involved taw 
Iresh dealings. I Interest was displayed 
in East and West African supplies. 


Aug 

Dec 

May 

July 

Dec 


More lines 
for railway: 

LOCAL atjthq 

nelp bring back : 
in the Beeching . 
Transport Const: 
says. 

it says more 
with population 
15,000 which d: 
railway station c 
by partnerships I 

and local 
open stations o 
links to them. 
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Dollar rises in thin trading 


_ T 5 e j do! . Iar above 

Wednesday’s clOsmf* levels 
yesterday but was some wav 
below the day's highs. Tradinc 
was very thin ahead of the end 
of the month. Quarter and half- 
year. The U.S. unit improved 
during the morning but retreated 
in the afternoon amid persistent 
rumours that a major U.S. bank 
was experiencing financial dim. 
culties. 

Today’s U.S. leading economic 
indicators are likely to be 
greeted by a market' herert of 
participants and could therefore 
move rales Quite sharply in the 
thin trading conditions. 

The dollar closed at DM 3.0580 
up from DM 3.0430 on Wednes- 
day but down from a high of 
DM 3.0660. Against the yen it 
finished at Y248-9S from Y248.40 
and SwFr 2.5640 from 
SwFr 2.5325. Against the French 
franc it rose to FFr 9.3175 from 
FFr 9.2725. On Bank of England 
figures, the dollar's exchange 
rate index rose from 144.3 to 
244.6. 

STERLING — 'Trading ranee 
against the dollar In 1985 is 

to JL°5 as ‘ Ma y >v*nie 
L2517. Exchange rate index 


2£2 “ “nenlng rate of 

80 ., and Tuesday’s close of 86. &. 
The six months ago figure was 

«K? lerlin ® showed little overall 
JS22P* the dose, having 
feamst most European 
currencies earlier in the day. 
Keeping pace with an initially 
Kg®*" < l olIar News of a 
?™i. trade surplus and a 
current account surplus of £724m 
a pleasant surprise to 
* ,* [ and served to under- 

P!" sterling, the latter already 
beneflm from the relatively 
0C UK interest rates 
ana the diminishing prospect of 
an early cut in clearing batik 


base rates. Much depends now 
on next week’s meeting of Opec 
ministers. 

The pound closed at 31,2920- 
1.2930. a fall of 60 points, having 
touched a best level of SI ,2985. 
It was unchanged against the 
D-mark at DM 3.9550 but finished 
stronger against the Swiss franc 
at SwFr 3.3125 from SwFr 3.2950. 
Against the yen it closed slightly 
lower at Y322 from Y322J and 
FFr 22.04 compared with 
FFr 12.05. 

D-MARK — Trading range 
against the dollar In 1985 is 
3.45X0 to 29730. May avenge 
3.1024. Exchange rate index 1219 
against 120.0 six months ago. 


The dollar closed at DM. 3.0SS0 
in Frankfurt, after an earlier 
fixing level of DM 3.0618. in thin 
and erratic trading. The U9. 
unit remained within its recent 
trading range however in the 
absence of any clear trend. 
Today's • U.S. leading economic 
Indicators may provide some 
clue to the performance of the 
U.S. eccqomy but trading is 
likely to be thin ahead of the 
month end. 


STERUNG INDEX 


June 27 Previous 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian franc ... 

Danish krone ... 

German D-mark. 

French Irene 

Dutch guilder ... 

■n*h punt 

Italian lira 

Changes are for Ecu. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


8-30 ajm 

80.7 

80.2 

9.00 am 

80.6 

80-3 

10.00 am 

88.7 

80.4 

11.00 am 

80.7 

803 

Neon 

80.7 

80.3 

LOO pm 

S0J8 

80.3 

2.00 pm 

80.7 

805 

3.00 pm 

80.6 

803 

4.00 pm 

803 

803 


Ecu 

contral 

rataa 

Currency 
amounts 
againat Ecu 
June 27 

% change 
from 
central 
rate 

% change 
adjusted for 
dhrargaoce 

Dhrergancs 
Ihnlt %. 

44J0Q8 

45.2636 

+0.81 

+ 0.96 

±1^471 

8.14104 - 

2.06478 

-0.94 

-079 

-*■1.6419 

224194 

Z34827 

+0Z9 

+0^4 

±1.1475 

627456 

SJSD08 

-0J8 

-0Z1 


252595 

2JS342S 

+033 

+ 0.48 

-*-1.6171 

0.72569 

0.717169 

-1.17 

-ua 

J-1.6S73 

1403^9 

1436.17 

+2^6 

+ZZ6 

±4.0410 


£ IN NEW YORK 


I June 87 ‘ Prev. otoee 


tSpot 
1 month 

8 months — ..... — .. — ,.... 

18 months W-Qg-SJO am '5 .9Q- 3.BO pm 

Forward premiums and discounts apply 
la tbs U.S. doUsr 


POUND SPOT— FORWARD AGAINST POUND . DOLLAR SPOT— FORWARD AGAINST DOLLAR 


June 27 


Day's 

spread 


Close 


U 8. 

Canada 

Naiblnd. 

Belgium 

Den meric 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

SwvtX. 


One m onth 

1 -2895-1 .2986 1 .2920-1 .2930 0 57-0 54c myT 

1 .7610-1 .7690 1.7615-1.7645 0.64-0 46cm 
A.44%-4.47% 4.4BV4.4VW 2«r6Vopm 

79.29-79.67 70.65-79.65 

Way««i M-Wt-ltSS*, 3*rSS»ra pm 
1 .2670-1 -2660 1.2575-1.2585 
3.95-3.96 

224V 229 22*%-228% 22S-5fScdte 

236V236*. 235V236 4G-70edte 

2*13^531 2.5194-2.520*, par-3 dta 

«98V».«04 11.37-11 .38 V>™ p*,-%rfls 

12.00V-12.0B 12.03*2-12.044 2%-*%epm 

J257W1. 384 3V4\ora dis 
180-1 ,70y pm 
27-^4-27.78 15-13%gro pm 

B . 3 -30% -3.8V, 24 -24c pm 

*Z F S°n Var U b JS A anc *- Financial franc 80.00-80.10. 
Six-month forward dollar 2.68-2.S3C pm. 12-month 4.05-3.90c pm. 


11.30-11.404 

3214-322% 

27.70-27.85 

3.29%-332 


% Three 
P-a. month* 
5.15 190-I.46pm 
337 1.33.1.19pm 
6 00 BV-64pm 
5.13 81 -72pm 
2.44 9V8%pm 
1.62 0.40-0 34pm 
7.40 8 7 ,-6%pm 
-20.86 57S-lS45dte 
-2.93 180>225dis 
-0.71 5-11 die 
-0.13 V1%dfs 
2.49 6% <r%p m 
-4.41 114-12% die 
6.52 430-4. 80pm 
6.21 404-38%pm 
792 6-6%pra 


% 

P-s. 


June 27 


Day's 

spread 


CToea 


496 

296 

591 

3.84 

299 

1.16 

893 

-18.72 

-394 

-137 

-031 

1.74 

-430 

6.02 

590 

799 


UK1 

Irelandt 

Canada 

N attend. 

Belgium 

Danmark 

W. Gar. 

Portagal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Aestria 

5 witz. 


13096-13986 
1.0220-1.0300 
13622-13639 
3921 6-39550 
6130-6198 


13920-13930 

1.0247-1.0256 

13632.13838 

3A465-39475 

0195-61.05 


One month 
~097994c pm' 
0.35-035O pm 
0.19-032C dis 
0.26933c pm 
5494c die 


% Thme 
p.a. months 


% 

p.e. 


5-15 1.50-1 96pm 496 
391 036990pm X41 

-8.77 0.669.61 die —694 
096 0.83990pm 1.08 

-1.17 1«-1B4dtS -1.12 

-297 44-Sdle -1.73 
236 1-79-1.71 pm 237 
—25.64 65O-1400dis -2338 
-7.72 33S-370dis. -997 
-598 29-2S%dla -6.02 

-6.11 104-1 Idla -498 
-2.77 &909.S0dis -298 
—898 1*4-19<fi» -8.82 

190 0389.98pm 194 

1.12 8%-4%pm 193 

2.54 1.86-199pm 294 

1 UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to die U.S. dollar and not to the individual currency. 
Belgian rate is lor convertible francs. Financial franc 619092.00. 


1091 4-10.99*4 T0964-10974 2-24ore da 
3.0467-3.0880 3.05859.0985 0.609.55pfpm 
1744-1764 1744-1764 

174 .00-17630 174.65-17480 
19424-1954 1949-1950 

8.77- 8.82 8.794-8.79% 

9.284933% 9.3149.32 

8.78- 891% 890-8.804 

24830-349.00 24890349.00 
2198-21.54 21 .49-2191 


250900c dis 
TOS-I20c die 
94-10 fire dis 
34-4era di* 
2.10230c dis 
6%-6%©m dm 
093-0 39y pm 
2%-1%gro pm 


29420-29660 2.5635-2. 5648 097991c pm 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 



June 27 


0.799.82 /Austria - .... 

1.5000 13020 Belgium 

5.9209.940 Oenmarfc.- 


Argentliut Austl. 2.02-1.05 
Australia Dollar. 1 1.9380 1.9420 
Brazil Cruzeiro... 1 7,666 7.699 

Finland Markkas 8.197593170 - 6.348093500 ! France 

Greek Drachma.’ 174.04 177.83 134.24-137.06 lOermafty 

Hongkong Dollar 109150 18.08 IS 7.1610 7.7630 Italy 

Iran Rial 1 320.80* 92.90* Japan.. 

KuwaitDinanKO) 0.3915 0 3995 0.80800-0.88816 Netherlands. 

Luxembourg f 79.65-79.65 : 51.5591 65 -Norway 

Malaysia Dollar' 3.2080-33130 2.4870 2 4890 Portugal 

New Zealand Dir? 2.7265-9.7545 2. 1065-2.1 no Spain). 

Saudi Arab Rival *.7265 9.7275 3.6505-3.6510 Sweden 

Singapore Dollar 39670 2.8920 2.2380-2.2400 Switzerland, 
sth African Rand 2.54102.5525 2.0685- 1.9725 United Stater 
UAE. Dirham.... 4.7490 4.7686 39720-3.6730 , Yugoslavia.- 

* Selling rata. 


EXCHANGE CROSS RATES 


..I 87.05-2796 
79.6090.40 

| 14.12 1498 

12.00 12.12 

333 U 3.974 

-! 2500-2646 

322-326 

1 4.444.48 

r 1131-11.43 

J 219-235 

__ ! 218-227 

' 11.8411.45 

— i 339ia-3.Sli fl 

[ 1.284-2.304 

355-380 


Steri/ng 

IL8. dollar. 1 

Canadian dollar.-. 
Austrian schilling. 
Bets ian franc—---. 
Danish Kroner — 
Deutsche mark- — 1 

Swiss franc- 

Guilder- ] 

French franc J 

Li ra— J 
Yen- ■ 


Bank of j Morgan 
England [Guaranty 


| Bank i Special * European 
June 27 rate i Drawing iCurrenoy 
% | Rights UWt 


80.6 ) 
144.6 i 
07.9 
1123 

89.4 
773 

121.9 

140.3 

112.5 
65.0 

46.4 

155.5 


HJA 


Sterling — . 

U9. 8. - 

Canadian 8. 
Austria Sch. 
Belgian Fr—J 
Danish Kr — ! 

□marie- { 

Guilder — - 
French Fr— I 

Ura 1 

Yen — ! 

Norway Kr_: 
fipan'h Pta-1 
Swedish K— I 

Swiss Fr ; 

a reek Dr*cb[ 
rlsh Punt-- i 


. 1 . 

— !o.771 356 ! 0368 1 55 
7H ; 0.»»7»81 < 0.786173 

9.57* • .• L 00577 

4*a' 21.4406. 15.8130 
94, 61.4050 ; 469636 

7 1 10.9929; 896478 
4*»i 5.05508 1 294927 
B*s i 3.44803)298428 
9%l NfA *6.86000 

IBlfT 1940.21; 1436.17 
5 1 248. OSS - 163.049 

8 1 8.76477 6.46250 

— i 174.446 128.646 
119. NJA 637043 

4 . 2.55783' 198107 
201a' 2 35.720.' 00.0489 
15V HIM 10.71768 


* CS/3DR rate tor June 25: 136132. 


June 27 

Pound SCrlinsl 

U.S, Dollar | 

Deiftsohemk 

j*panaaeYen| 

FrenchFraneSwtaa Franc | 

Dutch Guild; 

; Italian Lira | 

iCanada Dollar 

Belgian Franc 

Pound Sterling 

l. | 

1 1.293 ! 

I 3.966 

322 | 

12.04 

■ 3^13 '■ 1 

' 4.458 

■ 2620 

2.765 

70.60 

U.S. Dollar 

| 0.774 

! • i. ] 

1 3.059 . ■ 

249.0 j 

1 9.318 

.2.564' j 

5.447 

1050. 

. 1.464 

81.60 

DeutaalMtnark 

0.263 I 

0.327 

1. 

81.42 

3.044 -■ 

.■ . 0*58 • 

' 1.187 

6S7JS 

0.446 

' 20.15 

Japaneeo Yon 1,000 | 

5.106 

( 4.014 

. 

. . TO I 

37^9 

[. ..,10*0. J 

1 . 13.84 

7B26. 

6J475 

847.8 


i 0.831 

i 1.074 

ZJtBS 

267.4 

*10. 

2.751 

| 3.702 

2003. 

1.464 

6641 

Swtaa Frano | 

| 0.302 

| 0.300 

1.104 

97.21 

| 3.635 

1. 

i 1.346 

760J3 

OJ3I 

84u05 


0.224 | 

OJ0O 

0.887 

72.24 

2.701 ] 

a748 

j 1. 

665.3 

0396 

17M 

Italian Ura lOOO 

1 0.397 

0.613 

1.560 

127^ 

4.778 ] 

1.314 1 

1 1.760 

1000. ! 

0700 

3U59 


| 0.567 

| 0.733 | 

2^43 

182.6 

6J29 

1.879 

i HJ588 

| 1429. 

1. 

45.15 

Belgian Franc 100 

1 1.256 

1 1.624 

4.069 

404.5 

15.13 

4.261 

6.600 

! 3166. 

0215 

100. 


EURO-CURRENCY INTEREST RATES (Marfcet closing rates) 

l ; U3. , Canadian | Dutch i SwlM 

June 27 ' Sterling i Dollar j Dollar . Gulidor ( Franc 


non- term — 1 

7 days' notice — ; 

tenth ! 

hree months....—) 
he months...—— 
neyeer - — 


12»« 13 
lB.i lav 

12, i 12*. 

12. is 12-i 

ieu i 2 »o 

11C-12,; 


7V-71-J • 87» 9s* , 65,-7 j 36-38 

Iwli J 9 Jb 95« bis 6li | 21S-25, 

9‘# a%« I avers ,• 6^-54 

bj« 9b« ) fite-fi^* 1 s'a-et. 


7“ 7-* 

7.1 7,.\ 

bei t 

8rr 8* 


9»,10 l fitt-fij^ ! S,;-5rfc 


D-mark 

French 

Franc 

Italian 

Ura 

Belgian Frano I 

Coiw. Fin. } Van 

Danish 

Krona 

5 *-5.4 

6A '|i 

56-S 

55s65* 

Ids 10i« 
10irl0i< 
lOlt-IOJs 
lOia-lOts 
aottjo/j 
llte-llte 

7-0 

13-14 

18i«-13Aa 

13*6-14 

1354 141* 
14U-143* 

2Z« 

8V9 

8Sa87« 

B7eSJ t 

9i«.ojs 

assy’s 

e*s-B»s 

8H87S 
83a6? a 
8% 0 
0««-0*l 

6-6*8 

s tx 
s& 

10-i0>a 
10 -ioia 
10-10>| 
9*4-1014 
»Jc 20 

0‘s 10 


Asian S (closing rote m Singaporol. Short-term 7*%*-7»j» per cent: seven days 7**i»-7»%t per cent one month par cant three momha 7*V-7*%, par cant 

Six month g%JV per cant, one year 8*r9% per cent. Long-larm Euradollan: two years 9%-94 per cent thraa years 9V9% per cent tour yeara 10-10% par cent; 
Iwa years 10 * 4 - 10 *, par cent nominal. Shon-ie>m rates are call for U.S. dollars and Japanaea yen; others two days' notice. 


MONEY MARKETS 


Slightly firmer tone in London 


Iatcro.it rates had a slightly 
ui ex tone on the London 
oney market yesterday, but 
falers said this fended to be 
dy noticeable in the higher 
tes put on paper by nun- 
earing banks. Ttireemomh 
terbank finished unchanged at 
per cent, and discount 
iuse*> buying rates for three- 
oath bank bills were steady a 
! per cent. A slightly difficult 
iy is expected today, as n»n> 
i ] s bold by the Bank ot 
inland mature, while issuers 
ay be reluctant to put **ut new 
iper until the Mart of the new 
Ilf year o n Monday. 

LTK clearing banks base 
lending rate 121 cent 

since June L- 

The Bank of England foreeajt 
market shonage ufWljJ JJ! 
lanced this to fSSUtn m 

Toul MIP s.uppl.«J 
i the day was fs34m. 

An early round of help w^ 
rered. and at tbai nme the 
ithoritics bought CJ" h bl ^ 
it right by of f5t*m hank 
ILs in l»and I tup W H 
atunryl at 128 P« r *ent 

uad 4 daj'M 31 1_ ^ 


through £44m bank bills in band 
1 at 128 per cent; £14ra bills in 
band 2 at 12 } per cent; £4m bank 
bills in band 3 at 12} per cent; 
and £12S m bank bills in band 4 
at 12 per cent. 

Id the afternoon £169nx bills 
were bought outright, by way of 
£j3m bank bills in band 1 at 
12} per cent; £112m bank bills 
in band 2 at 12} per cent; £23ra 
bank bills in band 3 at 12} per 
cent; flm local authority bills in 

MONEY RATES 


band 4 at 12 per cent; and £20m 
bank bills in band 4 at 12 per 
cent 

The Bank of England also pro- 
vided late ass i sta n ce of around 
£250m. 

Bills maturing in official hands, 
repayment of late assistance ana 
a take-up of Treasury bills 
drained £3Slm, with the unwind- 
ing of repurchase agreements 
absorbing £447m, and Exchequer 
transactions another £ 20 m. 

In Frankfurt cal money was 


unchanged at 590 per cent, and 
as expected the Bundesbank 
moved to replace the DMl&lbn 
draining from the money market 
on Monday when two securities 
repurchase agreements for 28 
and 60 days expire. The two 
new agreements offered yester- 
day will run for 35 and 63 days, 
at a minimum rate of 5J. per 
cent. The result of the tender 
and the amount to be credited 
to the market on Monday will 
be made known today. 
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! Frankfurt i Parte 


Zurich j Amsfdam i Tokyo 


Milan 


Brussels 


Dublin 


Overnight — 

One montn. 


65,97b 
6aa 64, 


Two months — 
Three month*. 
Six month*. 

Lombard.. 

intervention ■ 


5-WJS | 


5.46-5-56 : 10U ; JV2'« 

6.40-6.56 ' 1M-10A 6*9* 

5.50-5.66 I lou-ioaa ; — .. . 

5.569.70 : 1014-1038 » 61,94b ■ 

5.6 6.75 I 1058-10*8 , — I Sag-65, 1 

^ i 101$ I — I fite : 


698 125 
698126 


1418-151, 

147,-144* 


6.70 

85a9T8 


698125 [ 145,-161* ‘ 88*918 
- * — " 95,-9 


■ 114,-12 
. 114,-12 
I 115,-12 
! 114,-12 
I 114,-12 
I — 

l __ 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


i sterling ■ 

June. 27 Certificate; Interbank 
luoo j of deposit [ 


Overnight.- ; 

2 days notice -J 

7 day* or--. “ 

7 day* notice -1 
One month.— I 


' 12-15 

I - 


Local | ) 

Authority * Company , Merktt 
deposits j Deposits , Deposit* 


• Engfbf* j EftgfMa 


(Buy) j (Sell) (Buy) 


(Sell) 


Fine 

Trade 

(Buy) 


lZte-115, - 12 Tb- 13 
1248-12*, j - 


t 1258-127, 

.1 I9ri-12,% ; , 

Two month*--! j J|l* i|S j 

Three months- . “J* j 

Six months-—-! 1 1B 1 3 }|* i 

nS-iig i l 


1248-124, ! 

is** 1 
121* j 
12* | 

IHb ■ 


itit 
127 a 

124, : 
125b ! 

— ! 


12-1*3, 

1218-1258 

189b 

125 

12 


- i - 


12* 

121 , 

Ufa 


IT* 


i = i 

I iii : 
» 12 
‘lltf.llfi- 

1 = , 




121* 

12* 

Hit 

ii* 


I 125, 

1 4* 

i - 


nrrnrc rem*« , .....nchr, 

hills were purchased ^* u,rp 

FT LONDON 
INTERBANK FIXING 

negotiable ■ 
bonds > 

Local 

Authority 

Deposit* 

Finance 1 S Cert j 
House i Of 1 

Deposits^ Deposits; 

SDR 

Linked 1 
Deposits 

ECU 

Linked 

Deposits 

One month. — 
Two month* — 

15-127* i 
127 S 12Se • 

— 

12»s i7.55-7.es; 
12 ft 7. 6-7.7 

12i> 7.65-7.76 

74*.7-i . 
7S,-8 

73,-8 

014 03a 

9A-9* 

«ra 

,11.00 ft ni. June *?■ 

S month* U.S. do'!”* — 

"'"tud 74 * 

Sis montns^—. 
Nine month*.. - 
one rear ■— — 
Two year* . 
Three years-—'. 

Four yeara 1 

Five yeara 

12ft.12.Vr . 
I2rt-12rl! 
i2te-i2ia ; 

” | 

Ute 

Ilia 

11*2 

11*1 

12>« 735-795, 

19te 8 8-8.3 : 
12* 8J5 8.46 

Z i z \ 

7li_B l % ( 

8 l « -81* 

— 1 

03»03S 


6 marie* (IS. M'*'* 

r 0* * 

, si.thmatic 
i,-eiv*l 

n,.-<4i:S » 

a m. m** 

re BjaSiOnsI 
el 7 .'!•>»■ 
a: ,->nsie °° 
fivst. 


MONEY RATES 

NEW rowc {Lunchtime) 

Prune rate — B*, 

Broker loan rale 8%-8 

Fed toads «... 7te 

Fed funds at iotarvenboe — 


rrrto Fissd Rate Finance IV: Aversgs Raw of Inters** period Msy B to 

Se'S JSiTT cLS5!55rSwv“«^j^j ^“air" 1 tSSSS buK 

ono-th>ce moniha* l^j oar csnuihie*.*.* ■"•jw 1 re» " iCpw'TenTTrwa 
)2 per cent: nino>12 months 12 per cent Under now.00) *z deooaia 

jZos Z7 Deposits field under Sens* 5 12 nor cant. The rata for all depoam 
withdrawn tor cash 8 Per cant. 


Treasury Bids 

Ooe month ......... 

Two month 

Three month 

Six momh 

On* year ... 

Treasury Bonds 

Two year 

Three year ..... 

Four year 

Five year 

Bevsn year 

10 year - - - 

30 year 


6.46 

690 


799 

792 


99%. 

tOt "'a 

99*%» 
99*%. 
100**a 
ICS’S, 
106 Vi 


Options open 


Option trading began on the 
London International Financial 
Futures Exchange yesterday. 
This produced a lively start and 
in a burst of enthusiasm used 
up much of the early energy in 
the market. Dealers noted that 
the September contract in the 
pound was particularly active. 

The new form of trading 
initially detracted from the 
interest shown in futures, but 
it soon became evident n»»r U.S. 
Treasury bonds had made a very 
encouraging start. September 
delivery was expected to open 
lower, but after a strong rise in 
the cash bond In Tokyo the price 
opened firmer at 75-28. This was 
still nearly the lowest level of 
the day and the market soon 
began to move farther ahead, to 
dose at the day’s peak of 75-10 
compared with 75-24 previously. 

Traders were pleased to see 


LONDON 


Federal funds remaining under 
74 per cent in New York, and 
were also hopeful that last 
night's weekly U.S. money 
SHpply figure would be good- 
The 20-year bond auction was 
also expected to go well, after 
the success of the four- and 
seven-year note auctions, while 
the sharp rise in durable good* 
orders announced etrlier this 
week has now been dismissed as 
an aberration caused by large 
defence contracts. 

Eurodollar futures tended to 
follow bonds, finishing near the 
day's hight, while sterling 
denominated contracts remained 
dull as any hopes of lower UK 
interest rates have been put 
back by the recent comments by 
the Chancellor of the Exchequer, 
and on nervousness about next 
month's Opec meeting and the 
UK money supply figures. 


U.S. TREASURY BONDS 
87. SI 00. 000 32nds of 103* 


THREE -MONTH EURODOLLAR 
Sim points of 100% 



Close 

High 

Low 

Prev 

Sept 

91*9 

SI .91 

01.84 

91 M 

Dec 

91.41 

91.43 

91.37 

91.19 

March 

so-aa 

90.99 

90.95 

90.78 

June 

90.63 

90.60 

90.58 

90.43 


90X3 

— 

— 

90.14 

Estimated volume 

4.756 (7.001) 



Close High I ow Prev 
Sapt 76-10 78-10 75-27 75-24 

Dac 75-10 — — 74-25 

March 74-10 — — 73-26 

Estimated volume 3.732 (2.664) 

Pmvious day's open »nt 2963 (2.027) 

CHICAGO 


Previous day's open tot 17.648 (17.412) 


US. TREASURY BONOS (CBT) 
8*% $100,006 32nd b of 100*. 


THREE-MONTH STERLING 
£500,000 pokits Of 100% 


Sept 

Clou 

88^4 

High 

88.40 

Iwr 

88.23 

Prev 

88.32 


88.71 

88.77 

88.72 

88.74 

March 

20.77 

88*8 

88.77 

88.79 

June 

88*9 

— 

— 

88.86 

Sept 

88*5 

— 

— 

8832 

Estimated volume 1.S23 t’JBSS) 

Previous day's open tot 6.757 (0.141) 


ZD- YEAR 12% NOTIONAL GILT 
ESIUtOO 32nd* of 100% 


_ High Piav 

Sept 110-08 110-15 111-21 110-tt 

Doc 110-23 — — 110-S* 

March 116-31 — 111-02 

Estimated volume T.12T (1*1) 

Previous dey** ope not 2926 (2-766) 
n-.tr quote (dean cash price of 13%% 
Treasury 2006 Use equivalent price <rf 
near futures contract) -25 to —IS 
(32nd,). 


STERUNG £26.000 S per £ 


Close High Low Prev 

Sept 12830 1-2870 12800 1.2720 

Dec 1.2710 1.2738 1-2736 1.2610 

Men* 1.2826 1205 12BJ 1-2S40 

Estimated wotume 197 (473) 

Previous day's open int 4J51 (4,346) 


DEUTSCHE MARKS 
DM 125.000 S per DM 


High Lum P*** 
0X293 03300 03279 03272 
0J316 — — 0-3208 

-J 200 <473) 

Previous day's open tot 252 (206) 


Sept 

Dec 


SWISS FRANCS 
SwPr 129900 % pe r SwFr 

High Ii 

Sept 03932 03848 03949 0- 
Ea6 mmed volume 2 (nil) 

Previoua day's open tot 122 (182) 



Latest 

High 

lew 

Prev 

Sept 

78-04 

76-07 

75-28 

75-16 

Dae 

76-04 

75-10 

7t-39 

74-W 

March 

744)6 

74-08 

73-31 

73-18 

June 

— 

— 

— 

68-20 

Sept 

72-10 

72-17 

72-09 

71-27 

Dac 

— 

— 

— 

71-02 

March 

70-26 

70-29 

7D-2S 

70-10 

June 

6S-19 

65-21 

63-79 

68-20 

Sept 

w— 

- 

— 

__ 

Dec 

— 

— 

— 

68-14 

March 

— 

— 

— 

67-29 

U.S. TREASURY BILLS (IMM) 


Sim points of 100% 




Latest 


Low 

Prev 

Sept 

EH .83 

92.74 

92.64 

Dec 

S2.48 

32-W 

92.35 

92.27 

March 

92.00 

92.09 

92.01 

9133 

June 

91.78 

51.79 

91.74 

97 £3 

Sept 

91.49 

91.49 

SIAS 

91.39 

Dec 

97.26 

97 JS 

— 

91.17 

March 

91.03 

01.03 

— 

90.96 

June 

90.81 

90-81 

— 

90.77 

CERT DBK7SIT (IMM) 

Sim points of 1007. 


Latest 

St 

Low 

Prtv 

Jaw 

92.57 


92.45 

Sept 

52.17 

92.19 

92.13 

92.03 

Dec 

51.70 

91.71 

5159 

91.56 

March 

— 

— 

— 

91.14 

THREE-MONTH EURODOLLAR (IMM) 

S7m points of 700% 




Latest 

High 

low 

Prev 

Sapt 

91.90 

81.90 

01.83 

91.72 

Dac 

91.40 

81.41 

91 JR 

9124 

March 

90.96 

90.97 

90.92 

90.82 

June 

90.68 

90.61 

90^4 

90 AS 

Sapt 

eozs 

90-23 

90Z2 

90.18 

Dec 

B9.BS 

89.99 

89-92 

80.92 

March 

89.66 

89.72 

89.64 

89.66 

June 

89.41 

89.46 

89.40 

89 M 


STERUNG (IMM) Ss per E 


JAPANESE YB4 Y 12-Sm S per Y100 

High tow Prev 


C| m 

0.4031 


0.4038 09036 09030 
2 ( 200 ) 


Previous day's open tot 288 (106) 


FT-SE tOO INDEX 
€25 par fuB index point 


High Low Prev 
June 123.15 124.60- 12230 . 12430 
Sapt 124-80 125.00 123-75 12S39 
Estimated volume 708 (373) 

Previous day's open lot 1390 (1382) 



Latest 

High 

Low 

Prev 

Sept 

1.2805 

1Z840 

1.2765 

1^840 

Dec 

1Z710 

1Z750 

12870 


March 

12635 

12645 

1^600 

1.2685 

Jtme 

— 


— 

1J815 

Sept 

— 

— 

— 

1.2506 

GMMA (CBT) 

8% SI 00.000 32nda of 100% 


Latest 

High 

Low 

Prev 

Sept 

74-30 

74-30 

74-29 

74-20 

Dac 

74-06 

74-OS 

74-06 

73-2B 

Usmh 

— 

— 

— 


June 

— 



72-27 

Sapt 


“ 

“ 

72-15 


WHY PAY FIXED 
COMMISSIONS 

WHEN YOU DON’T 
HAVE TO? 

Now you can trade through Eastern 
Capital in securities, options, bonds and 
commodities. At extraordinarily low rates. 

On US Stock transactions we offer a 
50% commission discount to retail rates 
prevailing in 1975 when fixed rates were 
abolished. 

Our commodity rates are discounted to 
extremely competitive levels. 

In addition we offer managed portfolios 
in commodities, stocks, and bonds for the 
private investor: 

So call us on (01) 250 0798 or send the 
coupon below. Or pay the consequences. 

j To: Eastern Capital, 9 Leonard Street, London, EC2A 4HE j 
| Please send me a commission schedule and brochure. j 

| -it | 


EASTERN CAPITAL 


| THE STOCK & COMMODITY || 
! DISCOUNT BROKER jjj 


UJ£ OPTIONS REPORT 


Storting Currency— £25.000 c per £ 

Marker moved with caah demon- 
strating an unmediaiB and pnrte,- 
sionol understanding of tbi a vital 
new contract. 

Previous day's 
Est volume open interest 

Calls Puts Calls Puts 
1458 1237 N/a N/a 


Eurodollar Future-- points of 100% 
Nariuw spread rales I torn a broad 
participant base ha* established 
a positive and independent Euro- 
pean mnikei. 


Previous day's 
ESI volume open interest 

Calls Puts Colls Puis 
191 133 N/e N/a 

For full detail, of settlement prices call Louis, Powell at LIFFE on 01-623 0444. 
LIFFE. Royal Excitant*. London EC3V 3PJ. 


GENEVA 

FULL SERVICE IS OUR BUSINESS 
Law utd Taxation 

Mailbox, telephone and telex services 
Translation and secretarial services 
Formation, domicilation and administration of Swiss and 
foreign companies 

BUSINESS ADVISORY SERVICES S.Ay 

7 Rue Muzy, 1207 Geneva - Tel: 36.0S.40 


$ WORLD VALUE OF THE DOLLAR (j) 

BANK OF AMB^CA NT&SA, ECONOMICS DEPARTMENT, LONDON 


The table below gives die rates of exchange for the U.S. doBar 
against various currencies as of Wednesday, June 14, 1985. 
The exchange rates BtCed are middle rates between buying and 
seBIng rates as quoted b etwe en banks, unless otherwise 
indicated. AD currencies are quoted in foreign currency units 
per one US. dollar except in certain specified areas. AO 

Bank of America, Economics Dept, EJ4JE.A. London 
Eurodollar Lftor as of June 24 at 11JX) un. 

3 months: 7{J 4 months: 8i 


rates quoted are indicative. They are not based on, and are 
not intended to be used as a basis far* particular 
transactions. 

Bank of America NT ft SA does not undertake to trade In all 
listed forelpi currencies, and neither Bank of America NT ft SA 
nor the Financial Times assume responsibility for errors. 

ECU=$US.734015 SDR1 =SUS-W642 

Sibor as of June 26 at 11.00 ajn. 

3 months: 8 6 months: 8} 


COUNTRY 

CURRENCY 

• VALUE OF 
DOLLAR 



60.60 



7.B393 

Algeria 

.. Dinar 

5.07 


1 Fr. Frano 
l Sp. Peaeta 

9.325 

176.20 

29.018 




Antigua- E. Oaribbceo 6 

Argentina — Austral (B> 

Australia DoUsr 

Austria Schilling 

Azores — . Port. Escudo 

Bahama* Dollar 

Bahrain — Dinar 

Balearic Is 8p. Peseta 

Bonglodeah — ..-Taka 

Barbados — Dollar 

' Franc to) 

BetgHim 1 Franc (T» 

Belize — . Dollar 

Banin C.F.A. Franc 

Bermuda- Dollar 

Bhutan ind. Ruoea 

n-turt- • Peso to) 

Botswana — Pula if I 

Brazil Cruzeiro (o) 

Brunei Dollar 

Buiflmil — Lev 

BurafinaFeso C.F.A. Franc 

Burma ............. Kyat 

Burundi Franc 

Oameroun Rp ..... C.FJ. Frano 

Canada Dottor 

Conary to. Bp. Peseta 

Cope Verde la Escudo 

Cayman Is. Dollar 

Cen. Africa Rap — C.PJL Franc 

Chad - — C.FJL Franc 

Chita Peeo to) 

China — Renminbi Yuan 

Colombia Peso toi 

Comores O.FA Frano 

Congo Pptt Rep. of D.F.A. Franc 

Costa Rlea Colon 

Cuba Paso 

Cyprus— — Pound* 

Czechoslovakia — Koruna Co) 

Don mark Krone 

OJlboutt Rp. of—— Franc 
Domi ni ca E. Caribbean 8 


Domin. Rep— 


Ecuador.. 


(dl 

i Sucre (o,e) 

J Sucrwdi 
l Sucreff) 
(Pound 
i Pound (e) 
j Colon 
(Colon id) 
C.FjL.Frane (4) 
BJrrioi 
Dan. Krone 


Egypt 

El Salvador — 

Eq’U Guinea—, 

Etniapla — 

Faeroe Is- 

Falkland Is Pound 

Fiji Dollar 

Finland — Markka 

France — Franc 

Fr. C'ty in Af c.FJL Franc 

Fr, Curnna — — — Frano 
Fr. Poo. is — C.FJ*. Franc 

Gabon—.—— C.FA. Franc 

Gambia - Dalasi 

Germany — Ostmark toi 

Germany iWi — Mark 

Ghana. Ceci <2i 

Gibraltar - Pound* 

Greece - Drachma 

Greenland.— Dan. Krone 


0.B05 

1.4048 

81.51 

175.25 
1.00 
0.3760 

175.80 

27.50 
2.0113 

61.6125 

61.965 

2.00 

466.26 

1.00 

22.50 

75.000 
510,000 

1.7644 

5870.00 
2.240 
1.0465 

466.25 
6.5286 

122.989 

46635 

1.5630 

175.20 

B9.269B 

0.B35 

46635 

466.25 
165.37 

2.8770 

139.80 
466 3S 
466.25 

50.35 

0.9311 

1.6005 

6.05 

10.9775 

180.368 

2.70 

1.00 

3.14 

67.18 

110.00 
08.75 

a S3 
1.328 
2.60 
5.00 
46635 
2.0723 
10.0775 
1.2884 
1.1766 
6.3S16 

9.325 
466.28 

9.326 
X60.S4S 
466.25 

3.8808 

3.0613 

3.0613 

63.00 

13884 

136.50 

10.9775 


COUNTRY CURRENCY 

Grenada — E_ Caribbean 2 

Guadeloupe Frano 

Guam. U3. S 

Guatemala — — ... Quetzal to) 
Quetzal ih, l) 

Oulnea Bissau Peso 

Guinea Rep- Syll 

Guyana— - Dollar 

NaKI Gourde 

Honduras Rep. Lempira 

Lempira (d) 

Hong Kong Dollar 

Hungary Forint 

loeland Krona 

India. Rupee 

Indonesia—. Rupiah 

Iran.. — Rial «o> 

Iraa- — — Dinar 

Irish Rep Punt* 

Israel — Shekel 

Italy. .. — . Lira 

Ivory Coast — C.F.A. Franc 


Jamaica. — 

Japan 

Jordan — 

Kampuchea — 

Kenya 

Kiribati— 

Korea iNthL. 

Korea*) 8th j .... 

Kuwait - 

Lao P'pte D. Rep — 

Lebanon - 

Lesotho....-—— — 

Liberia 

Libya 

Uechtensfn. — 

Luxembourg 

Macao — 

Madagascar D. R. . 

Madeira- * — 

Malawi..— 

Malaysia. 

Matohre la 

Mali Rp 

Malta 

Martinique 

Mauritania 

Mauritius 

Mexioo — — J 

Mlauelon. — — 

Monaco.. .... — 

Mongolia- 

Montserrat. — 


Dollar (ot vBi 

Yen 

Dinar 

Riel 

Shilling 

Aust. Dollar 

Won 

Won 

Dinar 

Kip 

Pound 

Maloti 

Dollar 

Diner 

Sw. Frano 

Lux. Franc 

Pataca 

Franc 

Port. Escudo 
Kwachas 
Ringgit 
RufTya 

C.F.A. Frano 

Ura* 

Frene 
Ouguiya 
Rupee 
Peso id) 
Peso tot 
Fr. Franc 
Fr. Frano 


Tugrik to) 
E. Carl 


ibbean 8 T 


Morocco 

Mozambique... 
Namibia— — 


.... Dirham 
... Metlca 
.... S.A. Rand 


Nauru Is 

Nepal - 

Netherlands 

Noth Anfles — . — 
New Zealand 


Nicaragua — 
Niger Rp 


Nigeria— 

Norway — — ... 

Oman Su Irena te of 

Pakistan 

Panama - 

Papua N.G 


Aust. Dollar 
Rupee 
Guilder 
Guilder 
Dollar 
Cordoba 
Cordobatol 
CJ3 Franc 
Naira 
Krone 
Rial 
. Rupee 
Balboa 
Kina 


2.70 

9.325 

1.00 

1.00 

3.10 

147.323 

24.7436 

4.12 

5.00 

2.00 
2.55 
7.762 

50.771 

41.88 

12.30 

1119.00 
02.5181 

0.3109 

1.0238 

1187.00 

1951.00 
466.26 

5.66 

249.00 

0.3887 

n.a. 

25,9343 

1.4948 

0.94 

874.10 

0.3033 

33.00 

16.00 
1.9654 
1.00 
0.3061 
2. 5602 

61.6126 

8.0688 

640.814 

176.25 

1.7765 

2.486 

7.00 
46635 

2.1063 

9.335 

67.16 

15.40 

244.37 

226.96 

9.325 

fl.325 

3.8655 

2.70 

10.30 
43.43 

1.9664 

1.4048 

18.30 
3.4507 
1.80 
2.116 

10.00 
600.00 
466.33 

0.895 

8.8816 

0.3456 

16.0078 

1.00 

1.023 


COUNTRY 


CURRENCY 


! VALUE OF 
DOLLAR 


Paraguay.—.. 

Peru 

Philippines 

Pitcairn Is. 

Poland 

Portugal — 

Puerto Rico 


j Guarani iq.oj 
i Guarani id) 
Sol io) 

— Peso 
.... NZ. Dollar 
Zloty iO) l3j 

Escudo 

..... U.S. 3 


Qatar. — 

Reunion, lie de la 

Romania 

Rwanda — 

St. Christopher 

St. Helena 

St. Lucia 

St. Pierre 

St. Vincent. 

Samoa (Western)— 
Samoa iArd 


San Marino — — — 
Sac Tome ft 
Principe DR..— 

Saudi Arabia. 

Senegal 

Bey oh, lies...— ... 

Sierra Leone— 

Singapore 

Solomon Is. 

Somali Rep _ — .. 

South Africa 

Spain..— 

Span Ports In N. 1 

Africa. f 

Sri Lanka 

Sudan Rep 

Surinam — 

Swazi land 

Sweden — ... 

Switzerland 

Syria - — — 


Rival 
Fr. Franc 
Leu ioi 
F ranc 

E. Caribbean S 
Pound" 

E. Caribbean S 

Fr. Frano 

E. Caribbean S 

Tala 

U3.S 

it. Lira 

Dobra 

Rival <71 

c.fjl Franc 

Rupee 

Leone 

Dollar 

Dollar 

Shilling 

Rand 

Peseta 

Sp. Peseta 
Rupee 
Pound <10) 
Guilder 
Lilangeni 
Krona 
Franc 
Pound lol 


Taiwan Dollar to) 

Tanzania Shilling 

Thailand Baht 

Togo Rep C.F.A. Franc 

Tonga Is. Pa’anga 

Trinidad ft Tobago Dollar 

Tunisia — Dinar 

Turkey— — Ura 

Turks ft Caicos. — U.S. S 
Tuvalu Aust. Dollar 


Uganda— 


-.Shilling 


United Arab Emir. Dirham 
Utd. Kingdom— Pound Sterling” 
Uruguay——— Peso im) 

USSR Rouble 


Vanuatu 

Vatican— - 


Venezuela— 


Vietnam 

Virgin la British, 

Virgin la U.S 

Yemen - 

Yemen PDR- 

Yugoslavia ........ 

Zaire Rep-— 

Zambia ...... 

Zimbabwe. 


... Vatu 
.... Lira 
i Bolivar ig> 

) Bolivar igi it) 
• Bolivar io: 

V Bolivar idi 
.... Dong <oj i.6j 

— U.S. s 

— U.S- 3 

— Rial 
.... Dinar 
.... Dinar 


Zaire 

— Kwacha 
.... Dollar 


240.00 

636.00 
110.03 
18.48 

2.116 

159.00 
175.25 

1.00 

3.641 

9.325 

4.47 

10a.953 

2.70 

1.2884 

2.70 

0. 325 
2.70 
23909 
1.00 

1961.00 

45.5660 

3.66 

466.25 

7.2516 

6.00 

2.248 

1.5004 

36.60 

1.9664 

175.20 

17530 

27.40 

2.60 

1.788 

1. B654 
8.8225 
2.6602 
3.926 

40.00 

17.50 

27.45 

466.25 

2.4948 

2.409 

O.B510 

536.175 

1.00 

1.4048 

59530 

3.678 

1.2884 

94.88 

0.861 

110.28 

1951.00 
7.60 
4.30 

13.96 

13.97 
100.238 

1.00 

1.00 

7.35 

0.343 

282.47 

3S.936B 

2.3613 

1.6564 


a s. Not available. On) Market me. * U.S. doliara per National Currency unit, (a) Fiee market central bank, (o) Official rate, (b) Freemarkei interbank, (c) 
Commercial rate (d) Freemarkvt. (a) Controlled. (<) Financial rate, (g) Praleiential Rataa. (h) Non-easemiol Imports. 0) Floating tourist rate. (1) Venezuela: 
For debts incurred prior to February 1983. (2) Ghana: April 18. official devaluation of 56%. (3J Poland: June T. official devaluation of 133%. (4) Equatorial 

Guinea* DSC 31. Currency joins Franc zone. (5) Jamaica: Nov 8. Rare ediuatmem flund by Central Bank bl-waskly auction. (6) Vietnam: Official devaluation 
eSecnvo April 22. (7) Saudi Arabia: June 10. Official devaluation of 1.1 per cent. (8) Argentina. June 15. Haw currency introduced: 1 Austnl-l.OOQ Pesos. 

For further Informal**! please contact your local branch of the Bank of America. 
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, Wwrt Office: Odnko. Japan 
London Branch' Tei: t01> 623-A700 
Frankfurt Branch: W: (069} SS 02 31 
*■"* RehraMntatmi Oflice-. Tel: (01) 296 15 73 
Oaiwa Bank (Capital Management} |_>m,t*d. London: 
Tel- (Oij 623-1494 
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♦— J — I _ I — 

3 13) 42 Lb ‘19.7 
1.73) 1.7 1 62 >132 
S6j 24)42 WJI 
<3 - 75 I - 
M8W « I 89 j ft 
01 306105)68 


29 terowacr Ei* 

2? lAirfid* Stream i 

32i2iAmM’ng Eq lOp I 

55 'AuKwwute Pm* .. j 

65 «TS10p 

9 'BOtetne* Brae 1 

178 iDontvSOp ■ 

25 'Dunlop 50* J 


fflL 

73 . . 

*9 i-(, 
179 —| 
66 


285 iFInpn Return — j 2S7 i-b { 
29 lKm*-FKHId* 19p J 40 1-1 I 
24b (Lucat in*. Cl 298 —l ; 

82 (SOMA50D _< 82 !-2 I 

31 [Sum Group Up 1 3D >-3 l 

21 wnoArad CJJ r 29 •-! 


266 


62 

U2 . 
2b I 
157 ' 

iVo\ 

Ja j 
92 ■: 
53 
108 

74 
117 

48 

322 ; 
100 I 
99 . 

49 

75 1 


Garage* whI Distributors 
192 ‘Mm 8 Giooob . . J 232 Hi i *87* 37 ! 49 '9.4 
bVUeMndemlOp. .... * 8‘d .. - -J - - I - 

J9Vtppl*TMSfP 1 bOl 3-0{ 3J ; 7 1 j 4 7 

164 1/WmjtBn Hour 3 282 — < 86* 3 S 1 6.7 I *h 

Z1UBSG IM. Up ' 23 > ... Uk 20 62 *100) 

125 'BmmdllC D 152 I I 06.71 5.1 1 6 J j 4 J 

80 iBnt C4r AoclUp-J 83 '...! 129! 22 1 5 0 111 9 

120 <*Hr*50a ■ 14Bud ... 451 • (4Jj 8 

40 ICoaMlTI5p-. I 66 i-2 ( ^34 49 69 

105 ilfcmGadlrey 1B8 ‘-1 | »V 6 61 • 

58 iGatnlFG.) 1 65 ■ . i 3A 6 I 55 1 * 

45 lGI«a<eU Laammcr -i S3 *6 «fld - 27 j — 

82 fttaXMetti 95 3 88 0 58 »♦ 

60 b mn J 63 £....» t3d 3.1 '69.52 

9b KetmngMoMr. ..'101 I - 6J) 16 1 9.4 HUM) 

32 ItLmdlamGip 10p-: 32 >-l > 2.5 28 1112'lSJl 

185 lea Senior .1 185 *-5 ' U6l?0 82-54 

83 jLoaken J 94 I I 148115,69117 

85 iPenylHIMm I 98 J 4251 13 • 62 llD.2 

42 khKklH.&JMOo.- 1 45 .. . 1 26> 0.b I BJ L.W21 

63 IWeitem Mawr . 73 *3 — I — ' — I — 


NEWSPAPERS, PUBLISHERS 


240 
985 
300 
518 
810 . 
578 

sH 

312 | 
368 
171 } 
155 i 
620 
145 « 

145 
725 > 
570 

146 1 
411 : 
277 : 


U6i7lAM.B40kP.2Op j 

487 lAHO-Nfim 1 


218 i-2 I 

915 ,-5 


250 EivkiAAO I 285 '-3 

388 Bristol Ere. Post 485 1-3 

670 (Calkin WiHUm I 800 (-5 j 

525 I DO. "A" j 565 -3 ' 

B50 toartjMaU'A'SOp—l £U'J — 

97 t Mid A*ted‘A - I 130>3..„j 

193 iFkof HU*. _J 288 1-2 I 

280 rHaim Pnb 20p I 340 -5 ■ 

127 Ww Comb* Hkte.-) 150 '-5 ... 

130 UnmMCM J 152 1-3 <J50ay IJD 

480 DM Thomonfl (500 6 

90 »«4Mai8uUeMUpJ U7 *4019 

100 ttM»<ttiCinim.5pJ 123 1 .. .! 

505 We»ft hf. Spec D»..J 675 kl5. 

420 Oct0P®fa6lfa, — I. 530 |-40 



130 Kfanm-thASnad-.J, K4te)A — I 
255 hdfdltdjeAKP 3» '. .. * 
22b tTnnhj In HM50p — ' 238 ■ — < 
2b8 HJld. Newspapers. _> 268 1-7 * 


Z* * . 
18 441 Mi 
5J*ij 

4d 4 


55H&= 


280 
108 I 
181 ■ 
210 
50 i 
17b • 
825 ; 
201 
M 
159 
488 I 
020 I 
288 1 
112 . 
142 
50 
195 
135 
108 I 

18b 
140 I 
520 

11b I 

470 ! 
170 
258 j 
46 

175 I 
165 ' 
■2b8 . 

156 
315 ] 
■197 I 
95 I 
130 • 

*31 

zu 
82 : 
280 • 
37 1 
720 I 
117 ' 
L39V 
144 j 
155 1 
85 1 
85 . 
213 | 
670 ■ 
44 • 
b30 
•275 I 
360 ■ 


PAPER, PRINTING, ADVERTISING 


195 HAdWtqd Pte5p_J 885 I 
86 lAtocom W. 10|p_J 86 -4 i 
154 lfAspenCiwf<m.5p-j IM J-2 

175 lAttoc Paper 1 192 k3 • 

34 ItokCWdwm j 45 « . 

145 iBempie 145 i-2 

648 BoaseK«5«FP*t..J 775 1-20 1 
169 IBPCC ■! UO 1-4 I 


■2J) 28 16 
09)2.7113 
ii2.b! 29 ! 23 
15 IP 28 I 3.7 


138 taming Grp 
124 J Do.Reunc.Vtg._J 125 


404 taut 

461 tanwCmteim 


{ 435 ■ 
740MI 


232 (Chapman In*. 50p 235d 

93 IcteflRtdmd) j 91 ( .... 

96yOond»lkW GlfWP 142 

42 Cradlrr Prm lDo — i 45 
130 jJCraK* Lodge In _.J 130 
113 tropper Uaeiesl 133 
70 (KramWPradUpJ 100 j+3 

151 IDRG 1 166 1-2 , 

102 Delyii Pa* 20p J 102 j ... 

440 jEutidlPM 1 470 t ._.) 

79 fenrPfcklOp 

350 FndiACo lOe 

61 CMri Grass IQo 1 

190 BeadReutamiapJ 
3b teeweu Bowen 5p j 
12b tewne IRpbertl 20p [ 165 -2 
Ub Da.NaiWn'A’ — J 155 ;-l 
IBS IfHinUfirM Gip — I 230vL . 

UlkJWI Go Inc *0.10 I C2S%kiy 

280 )»KLPGr«wSp 1 280 \ . . 

137 \LCAHUn20o J M3 .. 

245 Low* H-SC- E 10a — I 263 1-2 ; 

150 |McCtt*B <al e I 15M- - I 195 4' 2.1 > 5 J 

b7 Htore O’Ferr. IQp 77 

108 (Norton Opm lap 1 108 i-5 


Mfl - 5J 
70 12 1 L3 
1100151 12 

M.mzs 49 
14.^ 25,54 
H1O03OI3J 
1ti4S,33 09 
ad 0 . 5i 

3.75)23)54 
9043 OBI 0 b.7 
|-1 dl 19i £6) 38 
L„ ,1*1.75) 29 19 

1 &£.'& 
75)25165 
2S 1.7 1 35 
10J)9i:30 
127! 29 j 3J 
5J1 1 25 Lb 
40 Lb 7 b 
4.9121 .34 
U5! 26 5A 
25 4 b < 29 
25-46:23 
14.71 35 ' 29 
W9bl - 1 29 
M25) it IlJ 
1 6{ 49 * 1 7 
93Jd 3.2 I 2 0 


116 j....i 

470 . 

75 klO, 
205 . 

38 1-1 I 


3«1 L8 i 63 
N3 O 24 ' 49 
092d - 121 

920 33 1.4 
NL0 40 1 29 
12 0 26 ( L2 
07! ft *37 


C30>JO«4i)iGrappSl £S4«J-<. 

30 tow* Paper 20pn] SI >2 
185 WsboraeSUid* 5pJ 195 1-3 I 
67 DwtiCgnmocmaacJ 70 j.... ; 

233 teeien (Uldiaeti— J 255 j ... ( 

25 W»n»wiw»H««5p-! Vd .. 

b05 S-urcHlOp J 660 -10> 1K9 93) 2.7 1 22 

105 I Da bJpeCmPretO J 109 -1 J bJVJ - 1 83 
UtPjfSaraPaptt-.- _l OlS’-k 0H.12 - '29 
111 SiMhiDand) SI20p. ( MO ' - 251 0.9 ‘26 

UO iSnuHit UeffsnJ J 114 '... . 0303*^68 '56 

70 (dTbnpac Group Sp 70 ..... 29*1.7:41 

77 MndePnmtttaolfa] 78 -1 ! 631520)56 
195 tosher Warner lOp — I 213 6b 29 ' 4.4 

330 ftvahu Podeo in 5p J 550 -20 
28 Kvac* Group «)p._1 37 -1 j 
455 iWadampun <4.1 .—3 585 1-151 
237 kMH«w*4_ 242 


d2D 37 105 
24^ ♦ 1 69 

268 Wigtal CaNm RS 10pj 353 l_ . Ki20l 43 I 09 


It 

Hu 


M.4 

Wb 

2U 

«IL4 

[229 

'») 
7.7 
110 5 
196 

iwj 

ilf.7 

(139 

PJ* 

i213 
k72l 
knji 
136 
139 
1354 
|I9.9| 
1202 
'M9 
14 2 
JUj 
• 12 4 

iz&o 

1219 
1228 
kll 51 
1122 
'16.1 
1 ~ 
;799 

•455 

* 

>190 

1 _ 

1 _ 
;65 5 
161 
■17 8 

! 7 - 
) 6 
U12 
■362 


PROPERTY 

Iff? UiJUncoiBn UiJ-i, 

114 1 1DZ [Allied LandBu 10s U81... 

122 >100 WPiomUd—J UO 1-5 

241/ 18 IfAuttn** lit 18 - 

03 • 70 tta*Uo*E**5p — 76 I.. 
•406 ( 360 tawiC.H.itop.J 966 |— 13 


BlaMertKkry&Har HM J 
30 iBHwuiPoerl _| 


UW 


445 360 ISradferdPns. 

150 I LU ! British Land 


138 124 tem»h Estate J 

70 | 45 iBwadSen. 


£481 '1410 ! Ds.l2pcCn.2002j£436 j-S 
124*8-2 


29 • 21 taparo Pram . 

228 '194 {Cm & Combes.. . 


•*!! 


900*4-5 

134 H 


21 

JIT 

117 1109 1 OoiteU 199MtG. 112 l\. . 

148 1145 CanfVT Prop 20p . 1 

235 1 295 tCeoooKoaHJOe 295 f-3 

455 400 IChewerfiHd 4M T-SJ 

110 . 72 >K«iSiteEsuiB_ 119 !. 

740 1 555 CALASOp 710 -10 

165 1150 lOartf NhM*.. __J 160 j . ._ 

345 • 315 Owipcu Hkhrs 20p — 328 ... 

130 85 < nmel M EB4ys5p J 117 

106 1 B9 4Cm Tern tan 20p_j « ... 

43 ' 30 IConral Sect. Up ... J 37 \ . .. 
UO 97 Pnr/Htm T. JDb„J *7 1-1 
133 i 84 iCouatj Praps Tj'ldp.J 120 C. - 
235 1175 (Cphuh Pmp. Grp. — J 175 1.. .. 
445 1 305 (DieiUlHIde) 390 ;-5 

21 , 6 bamEmtnUS — I 

108 I 95 temcam— 1 95 ; 

28 | 21'jp-rrr 26>J 

IHJ 8 ^EdmmdKUulOp^i I -l 2 

25 ■ 10 'EspieyTfpu 15* 

165 '145 lEUfalAgemr — 1S5 I- 

100 9® £sti.AGf*.a)p_. 

159 1142 lEtttPrapim 

113 102 ‘lOolWatOblJ^- 

75 re XoamafLee* 

2B5 1235 *w*f New Nth U — 

35 ' 25 ffwe Op* Inn 5 p_Zj 364e-b 

163 1 152 WravmoreEs 50p — 152 l-l 

103 83 (GaUe Ht* Prm5p — 96 ~2 

£128 .009 On 10*dcC«-9599. l £UO .... 
23 18 H(Ga6m Hie lor. lOp -J U I-I 

375 i 340 SrawveiTrmi 3*5 l . 

162 240 >Gl Pommd SOd. — i 140 1-2 

£18 1188 toreieoai OHicet lDp J 208 —2 
•95 > 82 NGrwemSaP'psIflP-j *5 « 

U7 80 (HaPwood Gp 50. 10....I U7 . 

515 1415 iHauvnentiP A' J 415 |-5 

138 93 [Hamer Im Hid* Up4 U4 ' . • 

218 il90 teanawwfteHN-; JUSmj- ■ 

510 1 466 fitalemrtrltb j < 64 1-2 

66 «HjJ*HKUod ' 571/ *1 

290 ' 223 arareftttiLnnduiSOu-J 260 . 

310 255 iiiwyPropertt 255 1 -15 

U0* 4 743 lint Inc faff SO 01 — . 743 -4 
115 85 Uerainu uwe-a. .1 115 ' 


155 1-2 
99 41 
Mb .-2 
102 1-1 
70 1-2 


Oil! 25 L3 105.61 
rL7' 32 22 ilUi 
929j 29 j 26 [19.7 

1.711 32 \ 32 i 139 
T105j 35 [ 4.1 I 98 

i 10J) ♦ 1 72 [ 9 
I 85' 0 129) 6 
251 31 27 U 5 
I QlZSlll 7<128l — 
j 5J5' U I 5.9 |19D 

• Od * j 34 I 4 

I 45d ft 3b 9 
OBt.%! - lf7J»J - 
1 L751 06 I IJ j - 

• 6017)4 7(261 
10d 9 1.7 | 4 
8)821.92(11 4)*ji 
1165 37 35 [81 

6J 4 lift) 9 
| 52! • i 24 I 4 

I 35. 23 : 4 3 114.6 
. Ld5 0 20l79'B9 
j 3.19 1 5 [122,(6 91 
' L5) 9 22' 0 

q2 27 1 7.9. 27 67 
i 60 ft 149) 9 
: 125) 3.7.46] as 
. OJ ft >110 9 
I *20 3J I 30 J1L0 

! D3S ft 159; ft 
*188^ 6 >37 0 1061 
I 30 0.9120 155 0 

• 2J L8 p 3J ’21.7 
82S> li 'Bi 14 7 

fllOGM _ no* - 
I 13 0 2516.1(94 
moaiisi- 

- I - | - 100 

I 1615 24 58 79 
. 120 28 32 122 

dlO^Vi - jl93i - 

. 1625) ft !26 j 4 
1 60 ft 6Jl 4 

11*50 I LO 122.3 
! O 5) 3.7 j 9£ I fa.9 
1 ft08d03 54 622 
B 5 15 1 2 9 ‘I?# ji 
I 30 29 I 3 b 'll B 
9ff 23166 7 B 
. tB7l ] *.2 7 JJS 
Old 10 6' 0 2 '»fa 
90 25 >«4. 91 
M0 i a ; z 7 'as a 
aaaJ - 143 : - 
163 13 20 I L0 J 


PROPERTY — Continued 

MBS . * Of »n ■ . tlft 

High liw Stock ' P"« - fa* Or fe'vP’E 

310 2b6 Lam* Piapfrttea . 266 629 24)34:143 

riaai. U2* OnBhpcLtiTnxUn..' EU4 '-Hj. O0li1W 62 .17 J - 

' '' — ' 10 16 ' 3 T 23 6 


il'i 7 
325 253 

■5*? 3 
137 -120 
(135 U22 


8JSJ 1.4 ( 4.4 1229 
«ft5^I.9}35 151 
A25, 29 i 13 ,124 
1233 

Kb. 23 , 12 (Sfa3> 

* M 4l| 16 1 53)127 
094Ju.7iF7.o - 
63d 4 1 29 1 4 
9.0 1.4 1 €.7 (20 1 
bpld 23 j 3 J 116.4 
12151 — j 7 J : — 
050 ft ' L4 . 4 
20.62 122179 
6930 L2 I 39 1224 



46L 1 361/Ljra: Itneyon, — 39 
311 LandSwifetCl _ 269 . 

410 '315 ftLeud Lease 50c - XO -1 

786 -168 Lom«E*mwiliUp- 210 -5 

4Ldn 6 Man 10s . 7>> 

'Lor p,» Sin lOp . 305 -a 

London Secunim - Jiy. . 

ion. Shop Prop — ...! 125 -1 > 

Do. VO, -9*99 .JLX30 .-1 . 

125 I 300 Lenwn H09S. 20p — (302 .+£ , 

318 ;?74 ‘ME PC 274 ,-l , 

15* MannACoZOp 162 ... . 

. 43 'MJ'ifUfalh J 43 • . 

50 Markmraugl: Sp— .J 55 1-1 I 

121 Harter Etuies . .. IK '. _ ■ 

104 iftMavlai.CittPro* .- 110 ‘ _ — 

I 5b HcInermlOp . .. 75*1+3 >076.9^ ft 1 0.4 i ft 

:i08 14aCnSe*20p 120 • ; *20 36 1 33 115 

30 Mount*** i 36S <+10- F65< 35 1 25 >14 5 

SB 'MowenM EstV 5p J 325 >-5 [ 45j ft I 2.0 ' ft 

■ 77 'MucHouMA.ftJt -J 02 i-I ( -- = 

75 :NewCawndnh5g - < 75 , 

16 'tWrwEaftbdPmiSB. J B 1 

„ i 2b*jS**riuial* Hktgs lOp.J 29 , _ 

260 I £31 T’ewanee J 344 i-3 

415 282 iPedHttr.- - -r 595 • - .. .... - 

71 ‘ 31 IPWHWr Prwi andFn. H 1-1 — J — I — j ft 

UOVfaJO iPnen UanatE Ll....* 9*0 1-25 B— 1 — l — I — 

132 107 Pmp.Hldg 6 in < 107ml 25l L6 I JJ '2bJ 

375 325 Prop pjrwntap. ~i 370 ( — ! 2» ft J 30; ft 

194 ■ 100 IPrap & Rerenion'i .1 182* ... 43; 14 ! 32 (305 

132 118 'Pmp Sec i™ 50s ■ UJB [-1 • 1220 22 \ 17 -(Wil 

9i, 7'« KmLh Prop IP 7 1 / . . I aod«J 1.7 ZL7 

17B 74 *e*lli*i 1704-2 ' 325) ft 1 27 1 ft 

27 20 'RwiHcraw UP . —I 23 • • 1 OJ 09 Ifc2 CJ73J 

200 163 .Rohan Group 10 b . .J 163 ■ mW62\! ft 1 9.4 1 ft 

£11 (fafaO iRtnefaughCl 3 975 —25 ! 330,841 — I 00 

250 '210 ReJii Ttmofins — J 228 1-4 7 6fi{ 2J 1 40 HI W 

1*8 J«3 iSamue) Props • 362 i-l ; 185) L2 48 :23L3 

S37I,' 332lil5*4knet IWwni MV 4 S34%U% ■ 4SLD0 Ll 29 130 J 

09 i 79 ISanMetB».2Qp_) 81 ..... 11 75), 10 £7(203 

17i* uV&SneraHoSea. lOpJ 151«j-k I OS) ft — { ft 

140 1136 SUM* Eus- .. — i 131 -2 1 401.7 52 143 

£316 i£27* DalOpc C« I B7 J 70 .J£287 ,-5 ■ 010%l a 05 — 
L132 £122 iDo toCn 91-94 .JEMS j-l ■ 08falAD;rhJ — 
UlOl/ilW : Do U’lPd-u 2Dtn..\EM5^* x i B12Vy - ILlI - 
Uft2L £941., Dm 11 lax Deb 2019 jEM8 J.. ... iQllVkj — IlL* — 


i&B 20 i 4.7 llJJ 
M7.J51 L7 2A U92I 


35 ‘Tsw m iwm SfJtom 5 p.[ _?oml-2 j OSSj ft 
tiR* 23 
1369 20 
1 ftrL0|2J 

■ ftiSii 

190 113 ((To* Lsuiei lOp 180 {. — j OJS M 
200 ' 135 i M* r^tCm.ZOMi 200 OFW — 


50 „ 

?55 175 gpeitawk ^ 230 |-3 

IbZ , I4S ISumonl Sen ; 141 , .. 

76 ■ b< 'SiertunG’leelOp - 66 j-l 

17 13 Stewart Naim Grp 13 j . .. 

515 1 41£ iSiPCfc Canrerven 1 505 -5 

BO ' 54 [Swain { .60 r—2 j 

200 


48 ' 38 (Town Coon ? 38 (-1 ItCBft L5 

4i JO (ircmmUeSecsJfa.. 36 j. ...J L«33 

217 1 106 IT radon] Parti _ —I 191 -4 I 1100 1 J 
192 U7D kUmndieiwood lOpJ 192 )..-. gdibl « 

47 1 33 tTnKtnl Prop. 5p .—4 45 ' • ' 

530 465 1UIB Real Pnp 485 

93 I fa5 WafteriAHredl 10a I 68 

666 1 525 I'Wafner EnaK I 630 

425 415 Warrdfrf Inr.ZOp.-- 1 415 
U1 1110 (Wales CitTiH Len. IM 

110 i 95 (Weber Hldgi 1 95 - ,— - 

£49 l £34 IWwvldhaee DFL20 _• E39I/+1, IrO^Ty* LO 60 llS.9 
150 [ 142 

34 22 ... , 

125 ‘105 WNiagiU' Pmp ln>..J 105 I 
67 ‘ 41 ItYwi Mount ... j 41 1-1 


OA'Ll 
l-lOl 100 22 
1-2 1 0J9 27 
i-5 . «5.tfU 
L,... uSUiSJ-m 
!. .. I N231) 46 ! 29 (39A 
'-5 I 926?) 1 J | 40 (2bJ 


20 ft 

SJ 1L0 
35 1202 
22 [283 

Lb [2S8 

ol!- 

1301 - 
33 >282 
40<79 
7 2 148 
3.4 ! 9J 
U I — 
29 ZLB 
Ud« 

3.4 '36.4 


|W(St6 Cnonlry.. ~1 147 j . ' f75j 20 ! ij J 78 

Mnonumton l«L J 30 i. —■ ftft).7S 24 38 UOJ) 

* ft 23 ft 

dLO ft 1 1801 ft 


SHIPPING 

295 1 224 tal 6 Com. lOp -4 227 1-3 I 

121 ' 69 TiWerUf • 89 l-l 

L14VC10 I Goa*- Larson SI — UO • 

630 I 530 iGrjqShpCl.. -J 590 .! 

10b i 04 IHuniaq biteoa [U&p !. . 

60'2t 52>/Jac«i*iJ I.i20p — ; 56 -nj 
4 I ifixnr ffS«aiFrtrs_.J 

24 * 91,1,1* snppuiq _ — S 

141* 9 < Do PM CM 5p . 

■40 l 34 iMrurr Ok. Unt> — * 36 

95 : 3b iMiHord Docks £1 ' 75 

198 125 |toe»r Transport ; 163 

413 I 304 IPAODefd £1 J 343 

101 I 74 (RuncunarlW.I. - 87 

£40 I £24WS*aCanuwnSO01— i £33 
430 290 riombuDSaaU — ' 370 


J-S 

1+5 

B 

[♦n 


40121 

IVij 

TlOd L9 1 
60291 

3 J 04 

£j = 

5^27 
14 S 20 I 
50)04 1 

“S 1 ?] 


251130 

5LK&0) 

24 [269 
82)53 
86 tea 


40 86 

50 100 

«2j- 

LO 1 78 
33) ft 


SHOES AND LEATHER 

235 i 197 (Fl'CrtW J 117 1-3 i 1d5.75l 34 J 30 |1M 

233 1176 rGanur Bonn J 19ft +3 ! 879 3.7 63 i9 

45 I 32 (HeadUm.5m5o 32 < ..( — J — — — 

1871/ 152 Lambert Nth 20p 1 152 -3 I h4 79j A6 45 7.7 

<Q I bO Wewbpid 0 flurttti - J 72 1 .1 300)0 1 63 I - 

UO ( 81 iPuutdGip. ' M7 53.34 7J-46 

153 i 118 SOT** 4 Fuller— ...< IM * 140 5J I 43 1 4.7 

20b 1 142 (Stylo I lift 1-3 I 45( L5 13J 


74 j 50 
CUV 950 
495 1 405 
130 1115 
130 I 83 
130 I 70 
170 1110 
675 ! 525 
283 ‘210 
3Z7 ]246 
£21 !U9 
290 >250 
230 U95 


SOUTH AFUICANS 

[AbertomROJO. * « |--| O’ 

UitqlQ An. InL R 1 _ J EUO { OH 

(Bartow Rmf If 20c _i 463 I. > 

■GetoFUs. P. 2hi f UT I 

ilcrsh TradmqSOc — [ 103 

(Messaia R0.50 j 7ft 

■New lOrra Prps R0i5J 130 

IOh Balaam 50c 1 575 

iftSASOLRl | 257 


I5A Brews 20c i 317 

(TnKr OaasRl J £20 

(Tfflqut-HiiMtRl —■ 270 
lUntec 20ctc - 2U 


-3 


,24 

QMd ft 

1(U3d2fa 
Q36q ft 
t0iroo25 

( 10580 20 

l....! tQ32d L4 


UB 

64 

86 

86 

160 

72 

64 

184 

61 

32 

84 

9b 

291, 

27b 

34 

155 

107 

34 

37 

174 

59 

45 

140 

SO 

14 

138 

59 

141* 

60 
100 
140 

84 

171 

170 


-«y 


-6 


53V 0.9 
M3M30 
S.73IU 
60 3J 

♦ 


TEXTILES 

520 1279 [A Wed Textile i 370 , 

155 104 Wlrmlh* 1 125 rJ 

91 70 taaieU320p j 91 

95 84ljJBei£n*iA Iflp._J SHs 

136 ! 107 «m.M<*air J 129 

8b 1 69 tamer 6Lie*20p.. 82 

172 > 138 tamatei lOp 1 138 

7514 30 ICarpenlnt.SOp — J 50 

171 1136 icon* Pawns J 155 . 

73*4 62 (Corjh _J 66*4. ., 

161 1 123 IComuuiih □ 138 >1 

310 I £5b bowwa Iml. ___J 260 

192 I U6 ta.OPlOawtfi J 158 

202 [132 [Don Bros Bura.. 192 
03 60 tarffs ai Wnnet JLObi — ■ 88 

16 I 8 jFerouson lAuesl 10p J 14 

82 | 46)4FfaaerlWn> -j 71b 

80 tekeU B loom 20n -j UO 
42 llteluxjP-fl 50o — I 58 f-2 

50 |lirqwiinhM.20a < 83 1+] I 

50 Da -A-2fa 1 79 1-2 j . _ , 

85 lin9r*uiH.)10p__| 120 [-10 mlM L2 
4b Jerome 1 Hides 1 — J 52 ....} 202)26(70 

50 bCnteili F rear20pl 97 . I b»3D4 1.9 7b 

120 tewhGip s 157*4-2*/ «50[ 26 i 45 

46 ’Lifter , 47 


- 3*4 


40 14.4 
61 1280 
4.7180 
9.7 HU 
66 70 
90 ft 
52 1LB 
- 125 
51 65 
86 90 
M » [52 ! ft 
orS454leUd- 
LS 21 1 36 klbll 
03 24 46 100 
145)36 41 1701 
6J i 3J 60 
L315J LO j 23 UI3 

3d 29 1 60 lfa.4> 
50j ft | 7J ft 
-I - I - 1569 
196 
1186 


20 LawelRdben 28 

65 (LflesiSlZOo .7 70 


74 


01 24 J[ 03 


I 


72 iMackarHnqx... 

14 IMumw Bros IDs ' M 

198 tramvM*iiq_ 1 254 

31 (Paimi Group — J 33 

132 -tPamherella l 140 

92 [Parkland 'A* J 92 

2b kteoAcui 5a { 31*4-*, | 

27 ‘RxAanHlOp ■ 33 (+1 I 

ISO ’SELT 20p J 156 I . .1 

35 (Sellers Im. lOp. 1 55 t . . ! 

33 tSHaw Carpets lOp 34 1 _ 

108 ISinur ) Ul 43 ! 

31 StaaHshawiRUOp .) 41 !... 

10 iSUMdard'A-lOp 1 11 ...I — — I 

125 ' Dq lOpc Cum Prl I 125 .' Q104U — llL4l 

44 [Stroud Riley Di'iL — ' 44 1-2 j 225). 2.9 I 7J 


... I 551 L4 1112 82 
• j 46IUI89 15.1 
hi tadLoi * M.91 

hz : ftbJS « 13.7(143 
4201 - 80 
3JZ91S.4 
4.B) 4 1 I 70 
145 ft 66 
a 10 >67 
13 B! 50 | 30 
H2S3.il 32 ftao 
201, ft lLOf ft 
1325)30 42186 


25126)8.7 


[Stroud Riley Di .. — — 

5anwr (F./ . — - — ( 131/ .1 — 

51 ’SmbeamWalsey 1 52 i-3 lQ232%l 3.7 1 92 

64 Ten'id Jrse. 10p — ' 9Z>/-1*/ 4.d09 ; 62 

112 (Tammons _._J 131 !-9 1 50) 10 I 50 


55 Taeut.. ■! 83 H40j21i69 

141 !TaraiY50 ' 152 ] .. kui*/>J 21 1 12 

132 lYorfcltde IDp J 155 I. .J 

6*/Vo*9hal 1 61/.. . 1 

TOBACCOS 


56 
,256 
trvu 

104 
!4Q? 

i_V ♦ [50 j ft 


56 


5 2 


386 ! 305 taTIte _! 313 !+l | ID Jj 4 J j 4.7 I 57 

£111<JU0I*1 Do 12VL-20G30B .. QObVj+U 0121.43 - 1 01 1 - 

Z18 ; 176 Imperial ' 189 1+1 i 80S 1.9 '6.7 (104 

ZOO 159 *9tbnum L2*aP : 159 l-l I Tbd 4.7 1 5.4 1 42 


TRUSTS. FINANCE, LAND 

1985 | ;• ori Oh, 

Midi Low. Stack • Prim I - I fat 


I I VTd 

ICwIBrt 


Investment Trusts 

193 I lb2 i Aberdeen Trust , 188 |. 

101 88 [Aiba In j 93 1 . ' 

697 1 583 (ABonce Trist ....„_ 1 621 1+6 I 

65 I 57ifAHrfurm im . 57W . I 

5 10 '445 , Do. Capital 468 i+I I 

245 I 210 lAhe Innefuaem Trust. J 220 '-5 I 

re 1 / 61 lAiVosc Im. Inc. _ . ! 61 1 . _ I 

2<0 H 220 j Da. Cap - . — j 225 • - 

154 1 110 [American Trust J 123 1+1 I 

152 U14 lAitenuaTfl B* .1 128 1 .! 

30? ] 251 AmpoAm Secs • 251 [-3 I 

113 I 104 AranmedeslK ■ UMd-X j 

101 J 93 ■ Do. Cm Ms : 95 l... I 

210 1120 9Ama in lASlr ' 140 > ( 

MS 1 127 -Apipown Urn : 127 1-2 

45 ' 38 Asset Special 10c j 45 1+1 1 

120 1 89 AHanuc Assess _' 97 1 I 

322 I 261 Bwlfat Grdord Javan - 261 >-4 I 

98 ! 7b ‘Butllw GiHonl Tech - I 7b l-l I 

102 • 82 'Bankers' Im ' 09 I .1 

194 '161 'Berry Trim 161 l-l I 

176 '104 Border 6 Saw 10D .... 155 < .... 

1]2V' UD Sr* Am A Gen ' 103 (._> 

215 1 190 Hr in sit Assets - 190 i . I 

30V 25VSnt Emp. Secs. 5o — 29*/-*, I 

371 '325 'tort wrest 330 •... I 

75 1 64 'Brunner Im i 66 I . . 1 

290 [ 207 Caleoom* ln*s 5p — 1 207 id- 3 1 

100 > 83 CaaorrmandGen. 83 '-J I 

243 >158 ■ Da Cap n.si J 158 !-2 < 

£2bl» £176CameHra 'ms IQp. —J £28* J . ' 

232 192 ICkairlh iac. £1— ■ .J 205 * > 

600 ■ 459 Oe. Cao 570 '-10 ! 

113 ! 78 CJR Paofc io». Tit 

41 . 23 Da marrams 

89 7?VQurtet Trufl 

320 1 280 Cferid Hraitn LI 

36*/ 33 Cnr&Com 'nc. ! 

607 543 ■ Oo.Caa i£l> 

132 1110 Crt, A Fomipi Im ' 

236 >184 Intr ot Qrtord J 

121 92 Cons Vrmwr Tk. LDp _ 

37 22 D& lOOWarrani . 

34 23 . Oo 120 marram 

685 520 Cwrnnanul 6 Ind 

176 ' 126 Cintrrn latsw Mo . 

330 - 250 Crate Fwroin U - . 

66 */ bOVDawar Hit < — - — 63 

11 V 91, Do 'Cap' la 11 ■ I 

108 9b DerbiTil Wc. • Ul • ! 

10b I « ■ Dor Cap 10 b - — ‘ 98 -8 

295 ' 263 'Draycn Cons - 281 r-l I 

148 '111 Drayton Far East — 112 -1 ' 

55 39 Do Warrants B2-9I . 39 '-1 1 

422 344 Drawn Japan.- .. 364 l-l 

412 363 Drarimr Premwr 402 +1 


Brt I 

g '• ■ I 

71 . . 

295 ! I 
35 . j 
555 1—3 
116 . 
234 1 .1 

92 I-I ) 
25 I . I 
24 i 

624 ,-4 I 
126 i-2 ; 
320 . | 


t606j 10 ! 52 
lift 11122 
17051 10*40 
Ebr LO (214 
043? LO ' 0.1 
ttdLOj 1 
802) ft |20.7 

2.9J Ti i i4 

96931 LO 34 
t90l 10 '12.4 

OL^J LI I <A 
tti3.07] 0 9 1 30 
0 9tf ft 130 
00* 1210.7 
0« LJI02 
0B5 ft I Lb 
Ol,pl LO : 40 
■Ld 1.4 I 0.9 
30) Z.l 1 30 
42 6) 0.9 1 id 
N6 95)10)52 
90.9 12 I 4 .4 
M2I ft I 61 
*20 ft 1 40 
401 1J. 120 
■0051 12 1 1.7 

Ittci iaioTi 

850V ft 244 

°^*!= 

215 10(40 

30^ 10 [140 

7^ LO I 44 
OBSiOB U 

200i ft ' • 7 
001 10 10.4 

«9 : ft jlF 3 

» 12* 2 0 ‘loTl 

B9 09 1 4.5 
1 1]Q9! 14 

,^20i 10; LO 
U 7S 1 0 ‘ 40 


INVESTMENT TRUSTS— ConL 


116 i 

M|h in 


Stock 


bh I 59 jChahtesi lac. 50o 

EllU £10 I IV- r Ttal fl 1 

103 '162 tXjrArr A London -—- 
UH» 89 ‘EdtmmrftrAm. Tst _ 
51 j 39 {Edad»9X FaiTst — -- 

116 ■ 103 (EtMhn9k Im 1 

34 ■ 23 lEdtendi In Wrts....- ■ 
129 |1U Elecfaa Imr M- 

292 ( 254 ClfCL«Gefi. 

412 I 350 berqy Res. & Sen. 35 -j 
£30 I £24 lEPoADuHti lm(PlCll_{ 

254 1 228 {Eng. A Internet! ■ 

48 33 Do. Warrants - 

IM*/ 92 (EbJ-ANY Tnrtt—. ... 

78 1 65 lEuq. & Scot l» ' 

270 241 ^muty Consort £1 

4bS 373 | Do DttLSOp 

156 130 Europe* Assets DFU J 

97 1 84 wftCAIMnce Im 1 

142 1 115 (FiCEurOtnrtt 1 

164 1128 NIC Pacific Im. T. _ J 

227 *102 iFaialty Im. Tic ■ 

375 ■ 330 [FatlMn A Gen > 


+ DP 

Price 

59*r.. 
01*a ■ ■ 

166 -1 ' 
W —I 
» ,. 

103 ; 

23 

1260 > 
Z67 i+l ; 
362 '-20 


01* TH 
Net Crr Brt 

9.98(10,240 

t52> ft 45 
40*913 07 
qD.72: 12 . 26 
205(10 ' 40 


if 


£26 



1 112 iFIcaHg Amerm 

'123 lOa 7pc CrUnLa 1999 J 
1 235 (FttwatPeremaraM 
230 IFiendogEmeixme 





Flentipg Orerseas 1st. 4 

Teen. Im ' 

_umyenal — } 

are»w & Ct* 

Ira. j 

Da.Caa.Ziw_. J 

Inc J 

Da. Cap J 

BC Capital 1 

Do. Warram I 

... ... ... Global Rec O 

184 { 133 

143 ! 106 

63 I 44 tartmone lnf0 F. Tst J 

19 ! 8 I Do. Warrants 

2bl ' 230 EeaCamohUtHL. -I 
1231/ low /General Fundi 5p , 

■" ■■t; .c«h.2p — | 


127 1 112 
UO 1138 
112 100 
125 106 

278 349 
246 1202 
280 ( 220 
2t£ *243 
163 1107 
31 ! 25 
254 j227 
320 239 

540 488 
235 I 211 


fcen.SfhMK.U'v- , 

Genian Small Im. 

das**. WWdrs. 

Globe In _J 

Greetdnar Im J 

Grestum Hone [ 

srtxc Investors i 

kawbna j 

Do. Warrants J 

kfiii iPMipi . 


62*/ 49 
251 16 
109 I 87 
298 252 

132 : 104 

JSrS" 1 

322 [267 
138 127 


191 

40 

160 

165 

325 

193 

107 

293 

322 

488 

114 

107 

220 

103 

177 

98 

217 

174 

2B7 

98 

95 

119 

117 

UO 

129 

109 


liimependMd Im. ^ 

(Mr. m Success I 

kmestorf Capital ’ 

49*/Jftian Asm IQp a 

Do. Warrants J 

Do.4*y4hCm.Lnl994 I 
Jersey Gen. Q _. — J. 
(Jus Held 

M Im. Me lOp. 

Do. Cap 33 

heysworlm.SOp. 1 

lake View Im 

ILana. & LaMM lm.„| 
163 Eaw D ebenture — 
33>4Ledi Im. lacZOp. 


Du Cm 5p. 

Lan. Atlautm 1 

un.6Gart.S0a I 

Cm 6 5ttatkdyde.-j 
London Inrst J 


134 
142 
250 
160 
83 
225 
292 
439 
102 
88 
ms 
92 
151 
86 
159 
109 
265 
Bb 
83 
106 
UB u 
108 ‘Jmwmt ML . 


Lmrtandlm. 

P» *G Dual inc. 10P_) 

Do.Cap.10p. □ 

On. 2nd Dial IOC lOp.J 

, Do. Co 4p J 

Marine Adi. S TsctlJ 
NaUCmnePacSto J 
**. ] 

KdV^S 1 imTstTZi 

im. Tst_ 
Growth 


Httid i 6 
fa B. 

w. 


IM ! 154 


292 

im 

392 
7b 

a* 

11 
*2* 

178 
325 
190 
123 
283 
173 
139 
85 
44 
700 

fa 

fife 
40 

lit 
340 
109 
137 
236 
£19 
192 , 
E17U 
17i 
267 , 

EllM 
112 
256 
246 
96 
56 

131 
245 
460 , 

273 
380 
408 
243 
136 
596 

123 

249 

132 
78 
38 

192 
146 
1QQ 
87 
155 
255 
221 
145*/ 

144 m 
101 
139 

124 

Jgi 
m 

250 
72 

207 
315 
167 
120 

80 I 73 


765 

216 

82 

565 

110 

159 

<2 

284 


3.r ft 

36 ft 

BUCO0.32 
_ 1 1047%. 0.9 1 30 

! 

• L5i 1 1 . 30 
+3 1 1051 LZ 1 20 

.. IN1O08> L< ' 60 
. ■ F1295i 09 ■ 4.1 
-2 ■ riUdW ft I L7 
L7 1 LO Z9 
10 ) 10.10 
375(12:41 
6.9) ID 4.4 
IS® ft »60 
003 ft (06 
6.7SL0 30 
019? ft 40 


525112 10 
Q7*b( - fib 
ID 1 0 ' 4.9 
170 10 - <0 

H223l 0 2.9 
1009) 10 
30 U ' 3.9 
ICJi 1D'31 
22<1O120 
_.. . atfft'4.1 

63 .. ' hl275i!0 2.9 

59*,... I 529 10 120 
4*^ ... — 1 — — 

40*1, (5211 10 180 

292 -1 : - 1 - : - 

96 ' ..... I KELftj - < 20 

20i 09 • 2.4 
U 41 12. 10 
2d 1J '2.7 
U' 10 ‘ 3b 


92(10:53 
1.91 LO ! 20 

1205! 10 i £3 
—i — i - 
209 1.1 1 20 
99) LO'50 
16{0.9|lfl 
4.3 ft 1 20 
13.71 Ll 23. 

9 09 10 1 5.4 
05) L7 1 03 
^idlOiLb 
V30S 10-20 
0.09 20. - 

QiljV - tS.4 
0D25N ft |<6 
53 0.7)30 
50) LO I1L4 


modi- 1 ' 

Z33 -4 : 
Ub .j 
44 -1 I 


286 P-1 
138 (. 

62*» 

reilS-"" 

272 [-3 
132 -1 


279 Ll 
16512 
250)10 


Income Ttf ._ 


, DaB. 

{Mmray StoHr Marfcen 

punay Vetiinm - 

[Hew Anv In. Tst. 50> 

[(tew Court 50p 

MewOarica OdTiL, — 
Hew THrop. lac 

t Da(Swntv 

*rw Tokyo tor 5ftt — ; 
I928l*est___ 

HOl Attanuc Sec 

Hh.8nLCaaadaa— 
torth Sea As&ets 50p ■ 

HkiL American 

northern Seta — 

Outwldt taw. 


!-2 


Jpacdrc Assets TstSQp-j 
, Do. Ser.l Warram.. 
iPanottr Bod Fund 5A J 

EfcaH 

Da. Warrants - 
PnaomMeubTsL— j 

Raeburn 

RtftmAlH Cap — J 
WeerG Mercart ri f. 

... h»er Plate 0*1. — 
E16*t RaheeomrJFUO— { 
Do.sm».aTsFa — 


153 

£15i/faltaeaNVFTlO._ — | 

231 
OO 
96 
2CB 
143 
61 
38 
113 
211 
415 


fa.MiSii.Rl 

Hsianry Trust-.— 

RnenuNVFLUL.— . 

Sl Andrew Til 

SPLIT lot lfa 

SPLIT Cap Up 

EPRAIT50p - 

Do. Warrants 

Do. Cum Pip Pr») — 
(Scot. Am. Im. SOp. — _ 
(Scot CIWs 'A' 


7? JScot. East. Inr_ 


241 
363 
354 
208 
119 
500 
10 
108 
202 
117 
64 
32 
162 
112 
78 
7b 
139 
216 
167 
116 
131 
81 
124 
111 

2^ 

210 
U _ 

196 [Tor ImwSL Inc. 


&Ot I Merc A 

ScM.Man.6Tit ! 

NjlMMal 

ScoL Northern 

[SncABtanceTa. — J 
[Second Market im. 5pJ 
SeorttlB TtLSCdt — 
atom im.SOp.— — . 
Os. LtocCmLn 8X134. 

I lmTsi — 1 
ImldD-J 
■East SI -| 

fat 

Trust... J 
ndopTtL 
ner»J — 
jevnreewj 
erica. 

TR Pawtae Bartv- 
TR Prop. In*. Tjl. 

K Technotoqy 
Trustees C»on 

Temple Bar ... 

Kotn Sec Growth I 

fa. Cap. Q 
Thrsftnorm Tm — I 
faW 


/• 1-1 

21618 :: 
ire T-i 
117 l-l 

1314 - 

81 j-l 
127 l.__ 

113 

39*a!.— 


fa&v . 


Tram. Oceamc 

10b {Trdwtelmejc-—. 
|tnpterfS Inc. 50p.- 

Do. CaoMal U 

US 0*6 Carp. 


6aw«*i<) Resources 1 

510 {Wteyfllm Q ) 

80 hVmurtnilora 5p 

139 Mfttanlm I 

31 I fa.W«rmu J 

260 (Yeoman Im — J 


«»/ . 
537 '-2 


M^10|W 

j? 

|L9 

TM50j 12 I £9 
0.3 10(07 
1429 11*56 

033,15 0 7 
2.8 10 j 90 

Tjl3,U 
4468 13 42 
10U<LB 
b3 ft 50 
sad 33 0.7 
bSu 36 

3d 1L i 14 

009 £5 'dj 
ioSlauj 

LO ! 4.7 


LO (32 

1931 ft 130 

- .70 
10 >36 
11 1 46 
10.36 


1 10 '40 


11» 

Hfth Low I 


Finance, Land, tie 

! l+toj Bv f It’d! 
Price 1 - 1 Net irwlGrtlpfE 


Stock 


334 : 210 Uttongworih 100 j Z10 j-2 

193 1130 WkenHume 1 138 -2 ■ 

410 | 260 bkta^dStmtom 275 1-5 * 

26 1 lTt/Aiufepnaled F. 1ms . 17*/..... • 
320 { 200 ^faobpEaHkw£l_) 240 j 


r"" 


60)/ fa. Sue Cun M £2 . .. 

Wi Arpyte Trust . J 29 

83 Authority Im. 20p — I 83 

205 Babe Sp -i 285 

9>j Bamt Ilt4 FluZijp .j V 
113 Berkeley TedMOtom US , 
£10>l Btacecfaohm Ion 2c _ U8W-*j 

lr Boouflond 10o 3 33^ 

75 lEriol ImcQ UO 

RdWikm 89 

fa 9ocC* 95-2000 - E115 
ICaadMiVet(.Cp.Sp- 


70 
3D 
1117 
259 , 

161 / 

152 
£13 
33 

120 j .. 

05 I 87 

are luof 

17 1 15 

225 (ire tandem taw ‘ 170 i-Z 


L6 


m-. 


12 


27 9 [Centreway Tiwl 10p4 

2S3 >211 time Bros— J 

133 ! 90 kCamFto.5cm.to- 1 U3 f- . 
Clb>/ OtwJsSimcan IW.J A G £1 -j £Wj . - 
290 1 180 kErWrtpFaManto- 255 ’-5 

37 { 27 4£«nfrFM.lfa 32 -2 

£78 Itt5 MiBpcCftl 95-2000] £65 . 

[EsoIplIQo I 198h +2 

U Lands IQp M . ■ . 

: S C Eat Ta 1O0 — 27*j-k 

JFlextedlfe J 50 -S 

FnanWftUGrp 1 780 -2£ 

Frest U.J.&0.I 1 80 ... 

itonUKDfl — | 34R ... 

> Trier -J U? j .. 




90 4.7 

3> ft 


O0‘ — 
7.7 56 
Bb 1 10.7 

1L9) ft 

— j«j 

— 100 
20 ■ 8.9 

- 1».7 
53 jlLO 
00 ! 

- ft 

34 f 139 
<81 — 

r ; L7 ft&O 

G '3L9 

20 :i40 
L2- ft 
20 201 

1 50 .141 
H126. - 

21 102 
! 61 - 

1 05 j — 

j 16 ‘l5l 

62 ft 


. TslSp 

PwSU 74 

AttnGo-J 760to(— 40 
tod-Fn. S lm.Cn._J IU 
lnUm.Ttt.Jsu. El 928 


1-10 


ABtoderAlraJ « 


U4d-2 
95 


Co. 

iMHi&SiiorOlp 
kS-_ 

Ttt-50 ' 48 I.. 

faCm.PI.5p j 34 I. 

a. Tayto IDbIj' 180 L‘ I 

lOo IJ 23 f-l I 

S Art Im 10s 4 15 


fall 1 10 
-O0S - 
010b L2 
16®4J 
130148 
QUO ft 
7 7**J ft 
105 ft 
305) ft 
Q75d 11 
001 3D 
06,30 
005(1 36 
gUd 22 
KLL' 10 

dMi'mSpZID »/'|a u3ft‘Sft ft 

.llerehart ; W {-I . IlS 33 i 30 1 93 

1 0 e«L 1 5* (-2 - - 


69 '203 
L7 - 
1 40 [17 4 
130 '110 
1 26 100 
- • ft 
30: ft 

60' ft 

41. ft 

40)114 
21 '226 
20 .190 
j06 446 
8 J • 7 .4 
<60 '123 
• L9 ft 


7j i 54 I fa . . 

£88 : (02 I 0# TtacCraXXHBJ £87 

TDD 1370 H. AG. Croup 52S : 

150 ! Ub Sujahf UK. Up — j IM ■ 

445 320 {Martm I RIO 5p J 998 ; 

367 '218 BHraanU* Home — { 2M 1-2 
USD (£720 IMi rimer CapPtgPt *C72B ■ 




FINANCE, LAND — ConL 

1985 

Mgta Low ‘ Stock 

410 ,J» iMifltGUen [315 r-35> *16 J 1.9 * M [9 7 

15>e 12 INMCmvlZijp.-.* M j. 

194 1110 litowRDrfenJcn— 1 1U • 

20 ' lUjtofln.A»0S. 12 [. 

45 i 37 [town Cons.. J 37 .. 

60 . 45 IParandirlDp. j 50 1-2 

m I UO [Part Place toe.LOpJ 137 -2 
S3 ) 45 (Wat intesL Wo— * W I 

166 1117 HHt*rmm»iP — 1 »S !+l 

£77 I £76 QGE4VPC Aon [ £77 l_... * QAtyfaj - 

92 [SnutoBnft «8 j. ! *■"' * 

19U iTramcpnL Sera. Sfa . 206 +3 I 

94 I fa. Warrants 1 105 > . - j 

80 OltdCawp&TeMSOp.j 80 '.. . 

61 IWesqioallm 1. 76 

25 (*V«t«enMi tor Sp. J 30 ■ ! 

10 klDrinrieu lOp — - U ; - , 

197 lYutoCtan Up 1 232 i-5 1 


,+ prt Bto ( [TTd._ _ 
Prim ■ - 8«t .CtT'GrVPlE 


10 LS (10 0163* 

— I — Z — I — 
*02d 18;U3: 4.7 

1007150 33 , ZJb 
LL L3 1 31 [330 
14.79 00 I 43 kiSM 


MINES— Cantfamd 

i* or. 


136 

Z31 

11B 

105 

82 

34 

19 

250 


165)33 


60 ft 

Q90T 10 


30 (123 
3J2 ■ 7.4 

ft 

30;S66 


1985 

Kgb fa* *to«* 

O-F^- 

3B5 S6 iSeatmtorartg '• - 

600 1 500 frae State De*. 50c — * SW,,- 

Jgpto- 

L25*J tia^TTV Brand 50c S5V - 5* 

£Z7V OftvKes. Srryrr 5ft ■ Wft-)t 

rtfc sj Q2V5 Hdnu t*l »■¥*’»* 

888 ISM tUunct- 
«b 555 ■Weftoui— 

£2Vji £22%M.Katftwgk50c. 


ICreiSeS 


28174 
• azwoc ft jW 
>40150(13*' 

typ-tt i fdlDU L2 [ |8 
SS ■ — '#01460 LO ! 9 — 
Sv-Ht l *mS3 20)94 


115 9f ; 27 1 ft 

13* 10126.550 
OJSj 71 ' 1.7 1 89 
+046) Lb 09114.9 
60 30 ) 3.9 96 


OIL AND GAS 


Diamond and Ptotmam i „i.. 

sshs istsiftf— gkSvifli 

3”,js >,£$££=; s^j^viS 

640 (410 'LttJefawg.Uhc M Q } ogEiilW 


805 : 595 .fas.PWK.lfa~. 



410 i 300 IfBel RewwwsASl — { MS »-5 rg02SJp 24 
145 I 95 teertrtey Ewto — 95 {... I — ’ - 

170 r ’— — ^ 1 

32 


Central African 
190 

» i H ZarvCpr 080014 


150 f atom We — 290 

12 hteftttfat 2S1 — J M . — 

- 14V 1 ■ 
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LONDON STOCK EXCHANGE 

• - 

MARKET REPORT 


RECENT ISSUES 


Weak tone continues but late rally takes equity 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
June 17 June 27 Jane 28 July 8 
July 1 July 11 July 12 July 22 u, e i 0W est levels of the day. 
July 15 July 25 July 26 Aug 5 Royals cheapened 5 more to 

• ■' New-time " dealings may take 640p, a ftec 5320, an further COD- 
from 9.30 am two bwinett day* s|deration of the £94m acqUiSl- 
. . . tion of Lloyd's Life Assurance. 

mSEnSLSF w * 3 JE 5 Mo *»»» staged a late techniael 

IDflrllGt showed few si^ns of rw* ovi*rv hut still sustslDCd 
abating for much of yesterday. JJJSJSfc®} 1 Jg 1 in 

By mid-afternoon, share prices in 1 m lerrln' 

iinpa iIaiim rn -hair inwDcr IpvpIs Prudential declined .-0 to 63ip, 


leaders away from year’s lowest 


were down to their lowest levels 
since December 13 with traders 


after 635p. while Legal and 


GeneraJcheapened 10 to 687p. 
casting a continuation of the . _. - 

free-fall. At 2 pm this mood had ^ 

lowered the FT Ordinary share “ 96p , 1 ? U ^iS B 

index over 97 points In the past profit-taking in the waks of the 
three weeks. The reasons for results. 

the depression remained un- . Newcomers to the market con- 
altered and included cash short- tinued to have a rough ride. The 
ages as a result of over-funding, latest debutant First Security. 

Attention yesterday focused on designers and manufacturers of 
Hanson Trust, and again on automotive safety and fire detec- 
Thoru EHL The situation re- tion systems, was no exception, 
garding Hanson new nil-paid The shares began life at 120p 
shares aroused concern that and touched 115p before closing 
much of the 1519m issue could at the former price, a discount of 
be left with the underwriters. 40 on the offer-for-sale level of 
An instalment of £1 on each new I60p. Elsewhere, Brent Walker, 
share is due on Tuesday and at which were offer-for-sale recently 
one stage the price fell to ip at 130p turn bed 15 to 99p. 


premium before rallying to l£p 
premium. 


Yet another active business 
developed in recent speculative 


Wild talk that Thorn EMI had favourite Aliled-Lyons. Down to 
run into financial problems and 2l5p earlier reflecting occasional 
had approached the Bank of profit-taking, the shares later 
England savaged the shares rallied to settle only 3 off on 
which dropped to 345p prior to balance at 218p; the Harveys of 
the group's strong disclaimer of Bristol subsidiary has acquired 
any such action. Thorn EMI, two Spanish sherry and brandy 
thought to be a bid target for houses in an £llm deaL Arthur 
Hanson just a short while ago, BeU, down to 228p throughout 
subsequently steadied but. at the morning, attracted useful 


358p, the price has dropped 59 
over the past two sessions. 
Other blue chip industrials 


new-time " support and rallied 
to finisb a net 5 up at 23Sp. 
BPB Industries provided one 


were also down by double-figure of the few bright spots in the 
amounts just before the official Building sector as the shares 
close. After-hours, however, the rallied 5 to 2l7p after comment 
scene changed quite dramatic- on the company’s prospects for 
ally. A technical recovery held the current year. Leading build- 
at last and touched off renewed jug generally gave ground. 


FINANCIAL TIMES STOCK BNDICES 


; June - Juno June 
• 87 • 80 25 


June 

84 


June - June 
21 : 20 


year 

*9® 


Government secs...... 

Fixed Interest 

Ordinary 

Gold Mines 

Ord. niv. Yield , 

Earnings, YU .& (full). 

Pie Ratio (nett <*i i 

Total bargains (Eat . 1 
Equity turnover £mj 
Equity bargains ...... 

Shares traded (mljJ 
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B33.B 
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9.84 
21,850 


8121 

86.37 

036.0 

439.0’ 

4.95 

12.56 

0.88 

81,708 

374.98 

17,707 

209.6 


81.771 

86.551 

058.1; 

449.5. 

4.88; 

12.17 1 

10.04! 

81.700 

385.18 

80,890 

202 , 0 ' 


81.08 
86.58; 
665.2. 
440.2 
4.80' 
18.03 
■10.16- 
88,196 
242.39 
80.401- 
140.8 : 


81.90 

86.72 

963.2- 

440.6 
401. 

19.06 

iaisj 

83,684 

339.34; 

84,929 

177.2 


81.94{ 

86.4# 

974.1 
452.3 

4.75, 

11.91 

10.23 

23,168 

485.64' 

27,628 

250.1 


78.40 

82,50 
807.1 
642.4 
. 4.90 

11.40 
10.54 

10,901 

197.80 

18,804 

113.7 


IO am 936.1. 11 am 830 2. Noon 835.8. 1 pm-833.8. 

' 2 pm 323.0. 3 pm 928.0. 

Baa is 100 Govt. Sees. 16/2/28. Fixed Int. 1828. Ordinary 1/7/35. 
Gold Minaa 12/10/55. SE Activity 1974, 

Latest Index 01-246 8028. 

•Nil -9.52. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 







i June 
, 26 

7SF 
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1995 

& no® Compiler « 


High | 

LOW 

High 

Low 

Daily 
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Govt-Seoa. 

82.17 : 
(19/ft | 

78.02 

(28/1) 

127.4 

(8/1/36) 

40.16 

(3/1/751 

Bargains.-- 

Equities. 

1 118,8 
j 114.7 

IS 3.5- 

136.4 ' 

Fixed Int... 

86.7a i 
(91/fl) ! 

82. J. 7 
(28/1) 

190.4 

(28/11/47/ 

0O.B3 

(3/1/75) 

Value 707,9 

B day Average* 

778.0 

Ordinary _ 

1024.0. 
(S2/D : 

928,7 

lS/1) 

1024.C 

22/1/85/ 

49.4 

126/5/40) 

Bargains— 

| Z22r9 

129^ 

Gcrtd Mines 

B30.9 I 

421,9 

734.7 

43.5 

Bargains.. 

J 144.6 

140.4 

(IB/4) 

(10/8) jilB/2/M) 

128/10/71/ 

Value 

-| 729.9 

1 

nee* 


demand which saw values re- Costain Group dipped 6 to 392p , 

spond sharply. Encouraged also and Tarmac gave up 4 to a year's A, sold down to 739p earlier, movement was accompanied by 
by early firmness on Wall street, low of 280p. Profit-taking left finished 2 up on balance at 752p. revived rumours that ITT- was on 


the market rallied to the extent French Kler a similar amount off 
that a fall of 13.5, at 2 pm. ip the a t ISlp. Vectis Stone came 
FT Ordinary index was reduced under pressure during the morn- 
to only 2.6 at 933.9. 


Second-line Stores were irre- *"££ £ SI 

ced under wesson dZriZis'ihe mSro ^‘iT^iuSped 1 to^Sfip P° tentlal -^nerican predator, 

tng and fell away to 56p, but 7 loSrer^S Cable and Wireless hardened 10 

Gilt-edged investors were not later rallied to close unchanged uSelSp but seUers held !? 5 i2?,/ olol ^? g 
dismayed by the Chancellor's on balance at 61p amid talk of JSS? C 2, Body Shok «6p. and the results and Feirend held iflie 
lack of encouragement on an imminent bid disclosure from Chwm^ 3I4p, down 20 and overnight level of U2p after 

interest rates. Some decided to Tarmac. 12 respectively. Superdrug J ls Pi f° r *? in *Jl as £ Q ' 

commit funds on the back of the A weak Chemicals sector In- hardened a few pence to 408p however, soil reflecting the 
rising sterling exchange rate and eluded one of the day's features on #»,- increased first-quarter profits warning, cheapened 2 
longer-dated gained i in pLaces. in Allied Colloids which plum- but the annual profits set- further to 146p, after 144p. 

News of the May surplus on UK meted to a 1965 low of 152p £ ack Hipped 3 from Walker and Secondary issues remained 
trade account made little impact reflecting the acutely disappoint- sratr at 32p Uncroft KUgour under a cloud with sentiment not 
on sentiment in either Gilt- bag preliminary results, prior to djpMd 7 to *— J ' 


edged or equities. 

Hogg Robinson rise 


mg preliminary resuus, prior to dinned 7 to 163p and Pepe fell helped by MK*s disappointing 

closing 58 down at 157p. Rentokil another 3 to 73p, after 68p, annual profits; MK fell 10 to 

dropped 10 to 143p and Wardle ahead of the respective annual 230p. after 220p. Enroth erm lost 

Storeys 8 to 174p. I Cl gave up -_d interim results, due next 20 to 280p as did Micro lease to 

a hrnkpr’s recommendation in J few Pencein mittal dealings Tuesday. Stonngard’s offer for 270p, while Micro Business 

the ydTTSSw V ut •W*** 1 e ^ ren « th «fier selincourt has been declared un- Systems slipped 14 to 4Sp and 

Silked u s do ? 6 bet L er P ^ conditional as to acceptances, the INSTEM 15 to 185p. 

hmi u Robfrh by -?« former claiming control of over shh «***«„» / 

attractea buyers 10 Hogg »omn- chancellor's refusal to consider „» r «. n t of the eouitv 
sen. which advanced to 239p m immediate reduction in in S *** 01 ^ ^ 


Selincourt shares 


Still reflecting doubts about 
caP 1 ' nationalisation compensation 
prospects, Vickers dropped to 



FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Tunes, 
the Institute of Actuaries and the Faculty of Actuaries 


- , ~ „t.„ — , . „ , _ _ Debenbams, uunu ■_ , - - - — - — «, — - 

and PWS International 5 at 305p. to 353p at one stage, reverted to CTf mllv > 

Windsor Securities softened a the overnight level of 36Ip, raJ, y „ HE * 11 

couple of pence more *t<r51p; while Burton settled only 2 Apart from Thorn EMETS 246p. Wtetlatfd linproved toSCp 
Lander Investments, a private cheaper at 444p, after 436p; depressing performance, leading on the appointment of the new 
insurance company, won board- Burton’s unwelcome offer has Electricals were notable for an chairman before reacting to 
room control of W.S. on Wednes- been extended until July 10. encouraging rally in STC, which finish 5 lower at 78p. 
day after a protracted battle. British Dome closed 3 off at recovered to 142p before closing Foods ; staged a notable 
Composites often closed above 279p, after 271p, while Gussies 6 higher on balance at 13p; the recovery during the afternoon 

and most losses were generally 
sharply reduced. Among Manu- 
facturers, Banks Herts Iffae- 
Dougall .encountered sporadic 
profit-taking and dipped 5 to 
I49p, after I47p, but buyers dis- 
played enthusiasm for Bernard 
Matthews, 16 dearer at 363p, and 
Tavener Rutledge, 3 up at 39p. 
Whitworth’s Food eased a few 
pence to 105p following the 
interim figures. 

Mid-term remits from Trust- 
house Forte were regarded as 
uninspiring, but the shares, 
lifted by the general late 
recovery, rose. 4 to 128p. 

Reed Int improve 

Miscellaneous Industrial leaders 
ended another difficult day with 
a late technical rally. The closing 
trend was therefore mixed with 
Reed International prominent 
in after-hours and recovering 
from 57 Op to 'finish 12. dearer on 
balance at 592p. Boots ended 3 
to the good at 182p, after 175p, 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures (a parentheses show number at 
stocks per section 
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CAPITAL GOODS (207) 

Building Materials (23) 

Contracting, Construction (29) 

Electricals (14) 

Electronics (37) 


Mechanical Engineering (63) - 
Metals and Metal Forming (7). 
Motors (17). 


Other Industrial Materials (17). 
CONSUMES GROUP (178) ... 

Brewers and Ofstlllm (23) 

Food Mamitacturing (20) 

Food Retailing (14) . 


Health and Household Products <9). 
Leisure (23). 


Newspapers, Publishing (12). 
Packaging and Paper (14) — 
Sores (41) 


Textiles (19) 



OTHER GROUPS (98). 

Chemicals 0.7)™.. 

Office Equipment (4) . 


Shipping and Transport (12). 
Miscellaneous (63). 


Telephone Hetwwta (2) . 


INDUSTRIAL GROUP (483) ... 


(sis an. 


500 SHARE INDEX (500). 


FINANCIAL GROUP (115) . 

Banks (6)^, 


Insurance (LKe) (9) 

Insurance (Composite) (7) . 
In su rance (Brokers) (7) — 

Merdwt Banks OD 

Property (50). 


Other HwnjjHjSI . 


Investment Trusts (206) . 
Mining Finance (4) _____ 
Overseas Traders (14) ._ 


ALL-SHARE INDEX (739) 
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. trlstyield- Highs and lows record, base dates, values and constituent changes are pebUsheditiSatiiniaytewes. A list of eonaituMts is 
available from the Publishers, the Financial Times, Bracken House, Cannon Street, London, EC4P 48Y, price 15ft fay post 28p. 


while Bauson Trust edged for- 
ward a couple of pence to I82p, 
after I77p. Beecnam, however, 
remained friendless at 315, down 
5, and BOC lost 6 to 2ff9p. Else- 
where, Bowater declined 8 to 
245p and English China Clays 4 
to 214p with the latter's sew nil- 
. paid shares stuck at ip premium. 
Lougton Industrial gave up 9 to 
103p following the results, while 
Anglo Nordic softened a penny 
to 34p despite an encouraging 
statement, which accompanied 
the annual figures. Dalget lost 
15 to 39Sp, and Cooksoa fell 18 
to 3l5p, while A. and P. Apple- 
do re eased 7 more to 273p and 
Powell Pntfryn 9 to 268p. Wire 
and Plastic dropped 15 to 125p. 

Leisure stocks showed tittle 
sing of a rally. Late selling hit 
Pineapple Dance, 9 off at 33p. 
and Miss World, 20 lower at 
195p; earlier in the week Mr 
Michael Ashcroft's Hawley sold 
sizeable holdings in both com- 
panies. Insight dipped 6 more to 
162p, while Barr and Wallace 
Arnold Trust A gave u pa similar 
amount at 96p. 

York Trailer advanced 11 to 
43p, a couple of pence below the 
surprise agreed cash offer from 
United Parcels, 4 lower as 66p. 
JEJLF. in contrast, eased 2 to 40p 
following the substantial full- 
year deficit Elsewhere in Motors, 
Jaguar rallied from initial weak- 
ness to finish a net 2 up at 271p. 
In Disributors, Lex Service, lS5p 
Adams and Gibbon, 232p, fell 5 
and 6 respectively, but fresh sup- 
port was noted for GlanfieU 
Lawrence, 6 higher at 53p. 

Advertising agency Geers 
Gross, a depressed market 
throughout the month following 
the profits warning at the annual 
meeting, rallied 20 to 75p, after 
82p, amid talk of a bid from 
Eurocom; the French concern 
already holds around 20 per cent 
of Geers Gross. 

Properties made a doll show- 
ing. Chesterfield fell 30 to 400p, 
while Priest Marians declined 25 
to 900p and C- H. Bearer 13 to 
366p. Spey hawk eased 3 to 230p 
following the interim results 

In Financials, Mill« and Allen 
International fell 35 to 3i5p 
after announcement of rights 
issue to finance the acquisition 
of Gintelco, a New York corpor- 
ate bond broker. 

Rurmah erratic 

Oils remained depressed and 
suffered some hefty losses in the 
early trade. One or two of the 
leaders participated in the after- 
hours rally but most closed 
either at or around the day's 
lowest levels. BP eased to 51Sp 
initially but recovered on the 
back of U-S. support to end.tbe 
day unchanged .oh balance at 
523p. Shell, however, registered 
a 10 fail', to 693 d. .while LAS MO 
(lipped 11 to a 1985 low of 242p. 
Bmnnah Oil were heavily sold 
first thing and ran back to 236p 
in the absence of any takeover 
developments prior to settling a 
net 8 off at 240p. 

News of the encouraging gas 
discovery off the South coast of 
Ireland failed to arouse any 
enthusiasm in recently dull Irish 
exploration issues. Of the quoted 
participants in the find Atlantic 
dropped to a year’s low of 44p 
before closing 4 down on balance 
at 46p, while Aran Energy gave 
up 2 to a low of 27p. Eglintou 
and Bryson fell 3 apiece to 47p 
and 80p respectively. Recent 
bid favourite Caledonian Off- 
shore fell further to 4S0p at the 
outset but subsequently re- 
covered strongly to end a net 20 
to the good at 510p. Falcon 
Resources put on 5 to 75p, while 
Great Western Resources held 
at 215p following the interim 
results. Among Australian oil. 
Woods! de retreated 5 to 72p on 
the proposed AS208m rights 
issue In the ration of one-for- 
three at A$L25 a share. 

Golds down again 

Mining markets continued to 
drift easier on general lack of 
interest Bullion's initial decline, 
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RO P 
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ROBE P 
UNIL C 
UNIL P 
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which reflected aneaster trend In 
New York overnight, triggered 
an early boat of light selling 
pressure in South African Golds 
and the sector remained on the 
retreat for the rest of the session. 
The Gold Mines Index gave up 
8.1 more to 4309 — for a two-day 
fall of 14.6 — while bullion was 
finally a net $0.25 off at $317 an 
ounce, having touched a day’s 
low of around $315 around mid- 
day. 

Financials remained under 
pressure, especially the London- 
registeerd issues which were 
additionally weakened by the 
latest setback in domestic equity 
markets. Rio Tlnto-Zlnc lost 
ground for the third successive 
trading session and settled a 
further 8 down at a 1985 low 
point of 352p. 

The current depression In 
Australian issues continued with 
the leaders under renewed pres- 
sure. Western Minify dropped 
9 to 192p while new lows for the 
year were common to Bougain- 
ville and Peko-Wallsesd, which 
fell 6 apiece to 98p and 20gp 
respectively. Golds weakened 
appreciably; Central Norseman 
gave up 10 to 368p, Gold Mines 
Of Kalgoorlie 15 to 420p and 
Poseidon 8 to 170p. 

Among the junior exploration 
stocks, recent speculative favour- 
ite Gem Exploration initially 
hardened to a record 84p prior 
to ending the day unrhang gii on 
balance at 82p. 

Traded Options remained 
lively. Total contracts struck 
amounted to 9,741, comprising 
5.392 calls and 4,349 puts. The 
FT-SE 100 index option 
accounted for 2^50 contracts. 
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# PerM na(J.>MeaM lOp 1 ,37 

^Prontaprtnt 10 d_...) 18B 
4 Sherwood Com lOp-163 

SturgO Hldgs 20p 320 

•fiVlewplan 9p..-> *03 

4 Wo Id Bp v ®4 


.68 ■Mlayform Prooi Sp lBB 

10 Iciivc Discount Wrrts_ 10 

‘ DoloroU lOp ■ ■■ »0* 

impanla Total oniM- J a W 

(i-s-DranbreeK ClMt, &P W 

4-Oatron InfL Bp. 

First socurlty lOp *20 
•Groan Property lr.2Spj ,5 
-f-Hearitreo Brewory_.300 

Do.‘A' um.vta.oro.|880 

UiHoimu ft March. «Pif f 5 
IIBL lOp....~ ** 7 


,169 143 

B01« 60 
471*1 37 


—2 aW 8.1 ajfta.1) 

=■.- s^samt: 

+ i jbga.aM4.5jt? 

b94- <s J *.»! «a| SLO 
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u3.B{ 2.W 4,8: 1 1 j0 

< namj i.S 3.0,27.6 

t 10.731 IJli 3.9,10,0 

I ’ 10.73{ 1.0] 3.91* d 

—6 ( u3.6. 4.ll lAJb .6 

1-3 I fllJ3|5^LXM.5 

j j u js{ 4jaf ftojreTo ■ 
)-■ 002.01 fljjx.7!ll.0 . 
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FIXED INTEREST STOCKS 



Stook 


SN 1 

lf t 


OD 


;Allobono 8 * 4 * CrDr.Com. H«LPrf 104p 

iGnpare Iwta. Cnv. coin. Prf-.-M-..-, *PPm' 
YSzo 1 lb7p l Capo Inds. 8.41 Cum. Onv. Red. Praf-.llBp —4 
lnnml ADDITI'EurD. Forrios S.TSt Cv. Rd. Cum. PT^JiPPfn. — h 
i??!?! SSSS^SSoSrptMk 61-iCnVjCum.Jtod. PftJlpDRt-^l 


_ ’ 101U 

- -100A 

- ; 100 , i 

. - : i22p 
Il9l7 1 106P 
12/71 3698 
B6/7 ; 105 


^-■B»nK=2i5^ioa^ - 

ioo , i ;HB«i , w , ge.wo. 

lSIPiPort. & Sund.lOHi 2 nd. Cum. Prf ■■■■■. 188p 
100 Woolworth 0**4 Cmr. Una. Ln. 2000 — 100 — 3 


RIGHTS OFFERS 


Issue 

price 

Amonnt 
paid up 

IBB 

FJ». } 



I lr.0.40l N0 

360 

F.P. | 

145 

Nil 

10 

Nil } 

190 

NH 1 

220 

m 

210 

Nil 

134 

F.P. 

BO 

F.P. 

185 

Nil 

250 

Nil 

180 

Nil 

120 

F.P. 

370 

Nil 

10 

FX. 

10 O 

F.P. 

600 

Nil 

2 

F-P. 1 


Latest 

Remind. 

date 


1986 


High j Low 


Stock 


Is If. 


si ri w 


16/7 

10/8 


sn 


9/2 

86/7 


11/7 

26/6 


12/7 

IS l?t 

12(7 

88^7 


216 

406 ! 

30pm 

ass, 

% 
160 
93 
23pm! 
40pm 
lHaptnl 
132 i 
30 pm] 
401g 
211 
90pm 
3if 


1B6 Anchor Chomlcol ] 

lipfli Anabacher IH.l. I 

— j l Aran Energy 20p ! 

Z70 Beazor (G.H .1 7 Op - 

15pm *Biue Arrow. 1 

Ipm ^Ecobrlo A21_— j 

45pm Emeu Lighting I 

ifipmlEnglish China days- i 

6 pm 

103 * Godwin Warren 

80 •BGrosvenor Square lOp..._: 

lapmlHanson Trust 

2 Oprtil London United ZOp-.-..-.. 

3pm Sunlight Sorvioe lOp 

112 Suter Bp. 

12 pm [Taylor Woodrow 1 

27 **rhe Times" Veneer 

176 {Tomkins iF.H.i 6 r 
43 pm 1 Union Discount 


lx. 


24 iWUlalre Systems.. 


166 -B 

4pm| 

kpm’+i* 
370 -12 

iBprn.— z 
14pm{ .... 

40pm 1 

. 4pm. — 
fepml— 1 
163 

82 -+J 

14pm — •* 
80pmi-fi 
3 pm— 1 
112 1-1 
13pm— S 
38 

176 |-U 

43 pm. -a 
21 a +u 


Hemmotaitan date osusDy jast dev »°r desllnn free of stamp duty. 
hniuid on DrotMCtm fitcdmitss. o Assumed dMdsod and yield, u Fof#cnat 
dhridond ewer based on preriow year'eiwnitaaa. pPenee unless otaeiwtoe 
Indicated. 7 Issued fay tender. | Offered kalasra of ordinary sfasros as a 
rtofats.** « Issued by way of capitalisation. 99 Reintroduced. VI Issued 
In eonnecdoa with reorganisation merger or takeover. ■ Allotment letters or 
fully peld. IS Introduction. -*fc Unlisted Seouritlsa Market. S Placing pries. 
B Dealt In under Rule 535 (3). 


ACTIVE STOCKS 


price change 


Above average activity wax noted hi ' 
die following stocks yesterday. 

\ Closing' D»y‘S 

Stock 

Allied Collolda ... 

Allied Lyons 

Burraah Oil 

Burton 

Gears Gross 

Impsrial Group W3 

Legal and Gensrol 
Pentlend Inds 
Prudential 

SlteU Transport' ®3 

Thom EMI 358 

OPTIONS 

Stocks favoured for the call 
included Falcon ’Resources, 
Pavton International, Ocean 
Transport, Macarthys Pharmaceu- 
ticals, GEC, British Telecom, 
Tran wood. Thorn EBC, Berkeley 


157 

-58 

218 

- 3 

240 

- 8 

444 

- 2 

75 

+ 10 

1B3 

+ 1 

687 

-10 

940 

+ 5 

037 

-20 

136 

+ 8 

693 

-10 

358 

-17 


Exploration, Grove bell, Yosper, 
Bryson Oil and Gas,- Aran Energy, 
'C H. Bsiley and Ctystalate. 
Money was given toe the put of 
Westland, Pentland Industries, 
BP and Falcon Resources, but 
no doubles were reported. 

WEDNESDAY’S 
ACTIVE STOCKS 


Baaed on bargains recorded 
Exchange Official List. 

No. oi Wed. 

in Stack 

Duy’si 

Stack 

changes 

close 

change 

Cable and Wire 

500 

-15 

DebenhamS 

16 

361 

-20 

Thorn EMI 

15 

375 

-42 

Allied- Lyons .. 

14 

221 

+ 6 


14 

527 

-IS 

Ferranti 

14 

112 

- 4 

Shall Trane .. 

14 

703 

+ a 


13 

300 

+ 8 

ICl 

12 

733 

- 4 

Pentlend Inde.. 

12 

936 

-16 

Recal Elects .. 

12 

148 

- 9 


LONDON TRADED OPTIONS 



a 

ILLS 



PUTS 


Option 

Jiy- 

Oct. 

.tan. 

Jiy- 

Oct. 

Jan. 

B.P. 

460 

68 

83 


3 

8 



(*023) 

BOO 

30 

47 

63 

7 

20 

23 

GOO 

a 

22 

36 

33 

40 

46 


600 

i 

12 

22 

82 

BB 

68 


400 

68 

78 



2 

8 

— 

C514/ 

600 

30 

47 

67 

0 

BO 

27 

550 

10 

27 

37 

45 

62 

eo 


600 

2 

8 

14 

90 

92 

96 


S 

1 

1 

130 

11 

20 

24 

2 

4 

5 

(’130/ 

140 

6 

13 

18 

0 

9 

JO 

160 

He 

6 

0 

88 

23 

24 


Com. union 
rs»a/ 


180 

28 

35 



3 

6 



BOO 

16 

22 

29 

7 

13 

17 

820 

0 

10 

19 

19 

83 

2 b 

240 

2 

7 

12 

39 

40 

40 


G.E.C. 

160 

14 

20 

86 

0 

8 

10 

1*186) 

180 

3 

10 

16 

18 

20 

82 

200 

1 

4 

9 

34 

30 

88 


220 

1 

2 

— 

88 

68 

— 


Grand Met. 
1*283) 


280 

300 

330 


I.C.I. • 700 
(*739) | 7 BO 

i 800 


13 

6 

2 


22 

15 

6 


30 

28 

11 


47 

18 

S 


07 

30' 

17 


74 

47 

26 


6 

20 

BO 


10 

25 

63 


10 

40 

82 


13 

30 

63 

25 

65 

95 


Land Sen. 
(•266/ 


260 . 14 | 
260 4 J 

300 | lie! 


25 

15 

7 


Marita A Bp. 
(•130) 


120 

130 

140 

160 


18 

7 

3 

1 


19 

12 

7 

2fe 


30 

18 . 

IO * 35 


hi 


a 

IB 

35 


13 

20 

S5 


IJ 


3 

B 

16 

33 


9 

16 

36 


Shell Trans. 
1*6951 


600 

660 

700 

700 


105 

55 

IS 

0 


73 85 [ 4 

38 53 I 18 

20 30 I SB 


It 

28 

63 


16 

33 

60 


TrafoarHi 

r3SS6> 


3 83 
330 
363 
360 
383 


13 


H*l 


28 

13 

*6 


— 7 
28 — ■ 

— 28 

16 — 
- 58 


It 

20 

SB 


19 

39 


| J | Option 

Aug. 

NOV. 

Feb. 

Aug. 

Nov. 

Fbfa. 

BAT Inds. 

300 

28 

38 

40 

8 

11 

18 

("315/ 

330 

13 

20 

20 

as 

30 

36 

360 

4 

7 

— 

50 

50 



390 

1 

» 

— 

80 

80 

— 

Barclays 

(*372) 

336 

47 

07 



4 

6 



360 


_ 

47 

_ 


16 

385 

IS 

25 


27 

30 



300 



27 



37 


466 

4 

8 


70 

70 


Brit. Aero 

360 

18 

27 

50 

22 

27 

30 

l*36l; 

390 

5 

14 

20 

40 

43 

48 

420 

Z 

6 

9 

73 

73 

78 


460 

1 

lie 

~ 

113 

113 



120 

53 

— 



0I« 



__ 

1*172) 

130 

43 

— 

— 

Ola 

__ 

_ 


140 

33 

— 

— 

1 


_ 


ISO 

23 

— 

— 

Ita 

— 



160 

14 

84 

30 

31* 

5 

8 


170 

g 

18 

— 

7 

10 



ISO 

5 

12 

IB 

13 

16 



200 

2 

8 

12 

33 

34 

36 


320 

1 

3 

7 

63 

54 

56 

Imperial Gp. 

160 

27 



_ 

3 




1-181) 

160 

13 

18 

23 

10 

13 

16 

200 

5 

11 

15 

20 

25 

26 


220 

lit 

4 

— 

39 

41 


LASMO 

240 

25 

32 

40 

8 

12 

15 

1*245) 

260 

17 

20 

30 

20 

20 

28 


280 

9 

10 

22 

38 

40 

43 


293 

6 

12 

— 

GO 

50 



000 

— 

— 

15 

— 


60 


CALLS 


PUTS 


Option 

Aug. 

Nov. 

Fab. | Aug. 

Nov. 

Feb. 







Lonrho 

160 

14 

21 

24 

4 

51* 

81* 

1*168) 

180 

4 

9 

14 

13 

16 

18 


200 

I * 8 

— 

— 

32 

— 

— 

P. AO. 

500 

30 

40 

47 

6 

12 

16 

C-342) 

330 

14 

25 

32 

S3 

27 

28 


360 

6 

11 

20 

50 

GO 

60 


390 

0 

— 


45 



Raeai 

140 

17 

24 

32 

7 

9 

11 

(*146) 

160 

7 

14 

20 

18 

20 

22 


180 

3 , 

8 

14 

56 

36 

36 


200 

1 

4 

8 

56 

06 

66 

R.TJL 

600 

34 

60 

57 

13 

18 

50 

(•804) 

600 

12 

25 

33 

52 

67 

65 


850 

3 

13 

— 

10 O 

102 


Vaal Reefs 

80 

13 

16 

I7iei 

2 

43. 

Sl s 

1*891) 

90 

7 

HJi 

in* 

7 

9>a 

11 


100 

3k 

BU 

7(» 

124 

16 

17 


110 

1 

lit. 

- 

81i a 

221 * 


E*10H 1689 

90 

Orir 

— 

— 

0 St 



_ 

CEBfi) 

92 



— 

04. 

Ofr 




94 

5s£ 

2 M 

3ft 


01 * 

04 


96 

2 ? 

14 i 

&£ 

Oi* 

1 

11 * 


98 

o* 


— 

a* 

— 



1 IK 03/67 
(-£108) 


106 

108 

110 


3>s 

lht 

ow 


SSI 

2i*l 


X>* 

2ta 


1 Tb 

an 


8* 


1 





- — 

| Option 

Sept. 

Dec. 

Mar. 

Sept. 

Dec 

Mar. 

BTR 

| 32S 

50 

40 






(*3S3) 

330 

— 

— 

43 





350 

17 

2 a 



26 




360 

— 

— 

27 



40 

Beecham 

300 

30 

40 

48 




(*318) 

330 

13 

23 

25 

17 




360 

6 

14 

— 

46 




390 

2 

9 

— 

75 

76 

— 

Bee* 

600 

63 

67 

77 

9 



(*822) 

5SO 

20 

30 

37 

35 




600 

6 

17 

— 

80 

82 


Do Boers 

460 

105 

120 

— 




(•83X7) 

600 

60 

80 

S3 

26 

4a 



56Q 

27 

47 1 

67 

66 

72 

83 

GKN 

180 

46 

_ 



2 



1*2 IB) 

200 

29 

37 

45 

5 




220 

17 

33 

30 

ie 

16 



240 

a 

13 

19 

24 

37 

29 

Glaxo 

1200 

as 

110 

140 

38 



(-1200) 

1300 

40 

60 

80 

75 

90 

100 

! Hansen 

180 


26 

si 





(*181) 

188 

xa 



9 




190 

9 

17 

— 

19 

28 



900 

— 

— 

18 

— 


25 


21G 

4 

9 

— 

36 

35 



233 

3 

5 

— 

65 

66 

— 

Jenuar 

260 

25 

32 

SB 

11 



(•271) 

280 

19 

25 

38 

22 

26 

as 


300 

9 

16 

— 

34 

28 



330 

3 

B 

— 

61 

63 

_ 

Tone 

236 

is 

27 



.10 

14 


(•835) 

356 

7 

17 

— 

S3 

30 

__ 


260 

2 

a 

— 

45 

40 

_ 

C/8 

120 

10.45 

11.55 

12.7C 

1.70 



t* 129.45 ctS) 

126 

6.65 

8.45 

9.90 

3.50 

&00 



130 

4X5 

6.16 

7.70 

6,10 

8.90 



13b 

8-30 

4.10 

6.70 

9.30 

11.80 

13.50 

8/DM 

32 

1.G4 

2.10 

2.54 

0.60 



(*32.76 et«) 

33 

1.04 

l.bfl 

8.0P 

1.00 

1.44 



34 

0.G2 

1.15 

1.58 

1.80 

8.05 

2.18 

option 

June 

Sept. 

Dee, 

II 

Sept. 

Dee. 

FT-SE index 

1200 

37 

73 

_ 




(*1230) 

12S0 

2 

4E 

67 

82 

40 




1 

20 

90 

70 

73 



1360 

1 

7 

17 

135 

128 



June *7 Total rrontracu 9,741. CAU* 5,392. PutaTsoa 
* Underlying security pric* 



;t 'jij- ■ ' Financial Times Friday June 28 1985 
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WORLD STOCK MARKETS 
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GERMANY 

Juno 87 


Prion • 4. or 

Dm. — 


AEG- To lef 

AiHanx Vera. 
BASF. 



Brown Boveri 

Oommcizbank „■ 
Cont'L Oummi _ 
Dalmlor-Benx. — ' 
DesuttM— 

0*wh« Babcock.' 
Oeuteche Sonic. 

MoCMJOf.— 

Hoochtt. 

Hoaach Weritn - 
HoLzmann (Pi— 

Norton 

Hu— el 


143 +S 
1317 +42 

286.7 +8.1 
i 225.5 + 2.6 
*40 • +4.2 
369 I +7 
854 +9 

555 ' +** 

827 * s 

202.6 +6,3 
134.2 +4 7 
B33 +4 

366 +8 



Klooeknnr 

Linoe 

Lufthansa. 
MAN 


Manneamann . 7 

Mercedes HW ' 

MetAllneael 

Mune^i RueoK._ 

Ktxoorf — - , ■ 

Porsche ..... 

Preuuag 

Rhein Weat Elect 
Ro*arrth ab— . 

Sc her! ng . 

Stamen , 

Thytaen 

Varta 

Veba 

VJE.W. 

Vereln-West 

Vodcswagen 


137 ; 
BB7.6 
244 ; 

16 a - 

640 • 
226.1' 
109.9 
468 , 
186 I 
281.5- 
232 

247.5 
266 

68 

6 B 0 . 
196.3 
169jS 
; 186 ■ 
746 
878 
1,890* 
573 
1478 
895 
183.7. 
860 : 
498 ' 

571.5 
> 118 

286 

218.5' 

157 

350 

315 


— 1 
+ 0.0 
+ 15 
+ 3.3 
+ B 
+ 1.6 
+ 1.4 

+ 4"' 
+ 0.5 
+ 2.5 
+ 6.6 
-12 
+ 1.5 
+ 10 
+ 1.5 
+ 5.5 
+ 5 
+ 3 
+ 6.3 

7 s' 
+ 80 
+ 1.5 
+ 1.7 
— 1 
+ 7 
*4.5 
+ 2.7 
+ 4 
+ 3.8 
+ 1 
+ 4 
+ 12 


ITALY 


Price + or 
Juno 27 Lira , 


—260 


Banco Com' la 

Bastogi-IRBS 

B.Mnveat-^— »_ 

Cent rale 

Credito Vareaino 
Fiat..—— 

Flnalder. 

Oene rail A—l cur. 

Italcementi 

La Rlnaacentl 

Montedison^ 

Olivetti . 

Pirelli Go—— 
Pereill Spa— — 
Saplem 

Snlo BPO 

Toro asaic— 

do Prof 


21,350 

287 

6,660 

3)44& 

4,180 

3.900 
70.2: 

50.000 

41090x0 

894 

1,943 

5.901 
4,328 
2,715 
5.549 
3,261 

16,720 

12,120 


+510 

-55 

+94 

-50 


—1009 

— raso 

+ 4J 
—17 
-176 
-87 
-35 
-21 
-53 
+ 10 
-130 


NETHERLANDS 


June 87 


* Price 
. Ftfl 


+ or 


ACF Holding ; 

AEGON 

Ahold ■ 

AKZO- 

ABN— 

AMEV .... I 

AMRO - 

Bredaro Cert 

Boa Kalis Weitm. 1 
Buehrmonn -Tet., 
CaOand Hldgs.... 
Dordtsehe Perm 
EieevfarNDU—J 1 

Pokker— — 
Gist Braudes— 
HoWieken 

Hoc govern 

int Mueller— 

KLM-— — . _ 

Naarden 

Nat Ned Celt — 
Ned M’d Bonk — 
Nedlloyd — 
Ooe Grlnten— . 
Ommeren (Van). 

Pakhoed. 

PhIHps. 

Robeco.. 


Rodamco — 

Rollnoe 

Rorento 

a Dutch — 

far ... ....... • 

VMF Stork 

VNU - 

Wassanan ' 1 

West Utr Bank... i 


223 . 
94.0xc 

229.2 

108.5 
457 

846.5 
76.1 

170 • 

18.3 
87 Jl 

35.7 
176 : 
120 : 

65.3xc 

190.5 
146.1 

58.8 

48.6 

59.7 

47.3 

69.4 
195.9 
160 
322 

30 

60 

62.3 

76.8 

139.8 
69.7 

43.9 

198.3 
392 
197 

198.9 

188.6 
101 


-0.5 
— 1 
—2.7 
+ 1.6 
+ 8 
-0.5 
+ 0.7 

—0.4 

— 0.6 

- 0.1 

Tola 
+0.6 
+ 5 
-0.3 
+0^1 
-0.6 
+ 1 
+ 0.8 
+ 1 
+ 0^ 
8+.9 

‘+0A 

+0.3 

+0.3 

-K» 
-0.1 
-0.1 
+ 1.5 
+ 1.5 
+ 0.8 
-1.1 
+ 1.5 
-0J 


NOTES— Pries* on this page ere •• quoted on the 
taflvMusI ekchsngu and are lest traded prices. S Doe lings 
sus Deeded, xd Ex dividend, xc Ex scrip blue, xr Ex rinhts. 
xa & alt. 


NORWAY 

1 Price 1 + or 
June 27 ; Kroner — 


Serge ns Bank— ' 
Borreaaard ...— .: 
OhristlenlA Bank 

DenNorske Ored' 

Elkem 

Komor ; 

Kvaerner— — ■' 

Norsk Data—.! 

Norsk Hydra. ... 

Storebrand 


137 
394 
186.6 
168.6 
122.5 
210 • 
156 
333 
97.5 
a aq 


-3 
+ 1 
—1.5 
+ 3 
+ 1.5 
-3 


SPAIN 


I Price > + or 
June 87 Pta% 1 — 


Bco Bilbao ........ 

Bco Central.. 

Bco Exterior — 

Bco Klsoano— 

Boo Popular — ~ 
Boo Santander— 

Bco. Vizcaya 

Oragados 

Hldrole 

Iberduero .......... 

Petrol cos— — 
Tela ton lea ’ 


348 
3X8 ! 
199 
166 i 
340 ; 
541 ; 
434 
136 
.76.5 
92 ■ 
130 , 
115 • 


+ 8 
— 1 


—1.5 
+ 0.6 


SWEDEN 


June 87 Price ■+ or 
Kronor — 


AGA. 


Alfa- Laval— . 

A- EA (Free) 

Astra tFreei..— ... 
Atlas Copco — 
Cardo IFrccI— 
Oellulosa 


Mooch Domajo- 

Pharmacla— 

Saab Scania Free 

Sandvik ' 

Skandia, 


Skan Enxkl'da. 

SKF. 


St KopparbergxJ 

Soneaaons 

Sven Nandlesbn I 

Sweedlsh Match 

Volvo B (Free!—..' 


llSxa 

186 
305 ' 
398 
104 
838 • 
188 
855 
807 • 
370 
170 • 
174 * 
400 • 
366 
898 
48.5 . 
806 1 
148 
137 ; 
155 
188 ■ 
841 : 


+ 3 
*1 

+4 “ 
+ 9 
+ 3 
—5 
+ 12 
+ 5 
—5 

TTq 
+1 
+ 2 
+ 18 
—14 
+ 2 
+ 3 
+ 2 


SWITZERLAND 


June 87 


Price 

Fre. 


■for 


Akila lntl_ 

Aiusulsse. 

Bank Leu. 


BO 

.1 750 1 
. 3,940 
Brown Boveri — 1.775 

Clba Gelgy * 3.140 

do. fPart Certs).; 2,490' 
Credit Suisse— J 8^70; 
Elektrowatt — -| 8,860- 

FlsheriGeo.). 960, 

Hoff-Koelw Ptcts 90^00- 
Hoff- Roche Ilia 9.075' 
Jacobs SuohartL, 6,325' 
Jelmoll . “ 


—25 

+65 


Landb AGyr. 

Nestle. 


Oer-Buehrlo. 

Pirelli. 


Sandoz (Br>.— 
Sandoz (Ptcts) - 

Schindler (Ptcts) 

Sika. 


2.395- 

1.8301 

6.315, 

1.510] 

344 

8.425 

2,36a 1 

BBO: 

1,350 


-| 4,930 


Suruettlanoe 

Swissair 1 1)340 

Swiss Bank 448 

Swiss Re In see .-'18,000 

Swiss Voiksbk 1,700 

Union Bank. — 4.140. 

Winterthur 4,475 

Zurich Ins. 25,150 


+ 30 
—10 
+ 10 
+ 10 
+40 
+ 1S5 


+ 80 

-35“ 

+ 5 
+4 
+ 86 
-10 
—50 
+ 30 
-60 
+ 30 
+ 12 
+ 300 
+ 16 
+ 86 
+26 
+30 


AUSTRALIA 

June 27 


Price , +or 
AustS. — 


ANZ Group. 

Alliance Oil Dev.. 

Ampol Pet— 

Ashton — 

AusL Oons. Ind._- 
Au st. Guarantee .- 
AusL Nat. Indi— 

APM. 

Bail Group — 

Bell Res : 

Bond Co rp Nldgs- 

Boral ■ 

Bougai nvllle — .1 
Brambles Indrn-.' 
Brldaa OR.— — - 
BJL Prop— _ .< 

CRA — 

CJR. _ 

CastlamainoTlrs-' 

Coles lOJ.l ...—I 
Comalco"A n — ' 
Consolidated Pet 
Costal n Aust — - 
Dunlop Olympic. 

Elders IXL. 

Energ Res. - 


4.48 
l.Z 

1.83 
1.12 
2.65 
2.36 
2.38 

2.76 
7.1 

8.5 
1.25 

3.84 
1.92 

5.76 
2.45 
6.4 
5.96 
K.B 

6.84 
3.88 
1 95 
0.31 

1.6 
2.3 
2.98 

1.48 


+0.04 


+024 

+0.33 

+ OJO 
+ 0JH 

^dii" 

+0.B1 

— O.DT 
— O.M 
+ 0.9B 
+0.05 

— aot 
— 0.D4 
— 0.D* 
+ 0.B* 

-o.ot 

=0)01 


-0.04 


AUSTRALIA (conEmwd) 

Price . + or 
June 27 AusLS — 


Can. Pro. Trust 2.83 ■ 

Hardle (Jamesi... 3.38 . 
Hartoaen Energy 2. SOxo 
Herald W/limes 4J 

ICI Aust — 1.88 : 

Jlmberlana FJ»— ON ! 

Kia Ora Gold. 0.13 - 

Lend Lease-..— .. 6.8 
MIM_ • 8.77 

Mayne Nickless-. 1 3.08 

Myer Emporlunp. 1 8.4 , 

Nat. Aust. Bank-.i 4.19 \ 

News. - 6.6 . 

NIohdoaKJwl 2.7D 

North Bkn H ill Bjaa 

Oakbrldfle 0.9 

Panconfl 1.7 

Pioneer Cone 1.75 , 

Poseidon ' 3.4 

Queensland Coal' 1.59 

Rcckltt A Coin ' 3.5 

Repco. 1.17 

Santos 6.48 

Smith iHowardL.' 4.65 
Thos. Natwlde— ' 1.96 . 


Tooth 

Vamgas_ 

Western Mining- 

Westpac Sank . . 
Wood side Petrol. 
Woo (worths.. 


8.6 

4.0 
3.76 

4.01 
1.48 
8.84 


'■O.DG 
— O.D6 
+ 0.B7 
+ 0.05 

■— 0)01 
— o)» 

'-O.D2 
+ 0.12 

+o)a 

-OJW 
— O.BS 
+ 0JH 
+ OJW 


+ 0.01 
+ 0.B5 
— 0.01 
-OJt 

+oioi 


—0.12 
+ 0.S1 
— 0.02 
+ 0.02 


WOrmald Inti * 3.7 


HONG KONG 


June 27 Price : + or 
1 H.K.S 1 — 


Bank East Asia.. 

Cheung Kong 

China Light.. 

E verge 

Hang sang Bank* 
HK Electrto ...... - 

HK Kowloon Wh.; 

HK Land. ■ 

HK Shanghai BK. 

HK Telephone—: 

Hutchinson Wpa 

Jsrdlne Math—.*. 

New World Dsv:. 

Orient Cseas— 

Os eas Trust Bk— 
SHK Props. — .... 

Shed Ele ct . 

Swire Pao A 

TV — B- 

Wheerk Mard K. 

Wheel* kM* time.. 

World int. Nldns. 


24.5 
16.4 

15.6 
1.11 
47.25 

8.4 

8.2 

83 

7.B 

98 

85.2 

11.3 

7.8 
2.17 

3.15 . 

12.8 
125 

84 

7.3 

7.25 

1.10 

1.95 


+ 0.3 
-0.1 

+'dia 
+ 0.06 
+ 0.16 
+ D.I6 
— 0.05 
+ 1 
+0.3 
+ 0.1 
+ 0.1 
+ 0.02 

+ U6 


+ 03 
+ 0.1 


- 0.02 


JAPAN 


June 27 


Price + or 
Yen . — 



AJJsOmoto. ;l,130 

Alps Electric— 1.560 

Amada 

Asahl chem. 

Asahl Glass.. 
Bridgestone. 

Canon — 

f^aalr* fVwn p 

Chugai Pharm 1)070 

Citizen - . . 438 

Daiel— 729 

Dal Nippon Ptg- l^M 
Darwa House — ~ 670 

Ebara. 1 431 

Elsal— — 1,360 

Fanuc 7^40 

Fuji Bank 1,600 

Fuji Film ,1.990 

Fujisawa ' 933 

Fujitsu - 1,010 

Oreen Crass. 8,400 

Hasegaws— ' 460 
Haiwa Real Est~ B65 

Hitachi 733 

Hitachi Credit—- 1.140 

Honda 1,400 

House Food—..— 775 

Hoya 1,910 

ItolHCI — 424 
Ito. Yokado— 2^80 

(watsu 855 

JACOB.— 365 
JA1 7,380 



Kyoto 

Maeda Const — . _ 
Muaklno Milling. 986 
Myakita— 989 
Marubeni — 348 

Marudal— 640 

Manii — - 1^00 

MEIm —1,400 

Mta Elec Works. 778 

M *61*111 Bank 1,680 

M*blshl — — 669 

M.bishi Eeot — 394 
M b shl Estate^. 800 


JAPAN (continued) 


June 87 

Price 

Yon 

+_<* 





402 



B2D 

—10 


613 

—27 


BOO 

—15 


291 

—6 


Nippon De ns o —. 1360 
Nippon Elect — — 1,040 
Nippon Express. 438 
Nippon Gakki— 1,280 
Nippon Kokan— 141 ' 

Nippon OII_ 933 

Nippon Seiko 614 

Nippon Shlmpan 698 

Nippon Steel 158 . 

Nippon Suisarw' 378 

MTV >11.700 

Nippon Yusen — I 292 

Nissan Motor. ] 634 ’ 

Nisshin Flour .— 1 520 
Nbshln Steel.—. 170 - 

MomviL— 1,890 

Olympus .1,170 - 

Orient Leaslng...;3.100 

Pioneer 1,800 ■ 

Renown^— .! 709 1 

Ricoh 935 

Sankyo -' 1^10 ■ 

Sanyo ElaoL. 424 

Sapporo 473 
Sekisu I Prefab...' 711 - 

Seven-Eleven 8.680 • 

Sharp 914 

BhimadziL. : 750 

Siilonoal ' 857 

Shlsaldo 1,100 

Sony 4,080 

Stanley 780 

Stomo Bank 1,960 

STomoEieot : 800 

Stomo Marine ~ 747 
Stomo Metal. ~ 161 
Taihei Dengyo 606 
TUsei Coro. .... 251 

Taisho^arm ....-1.130 

Take-L. 850 

TDK 4,760 

Tallin 485 

Tejkoku 748 

Tokio Marine . — ' 935 

TBS. 915 

Tokyo Elect Pwr 2.040 
Tokyo Gas — 

Tokyo Sanyo 

Tokyo style 

Tokyu Corp- 

Toppan Prtn 
Tor ay 

Toshiba Elec 
TOTO 

Toyo Seikan 

Toyota Motor, 

Viator, 

Weooal 
Yamaha.-- 
Yamanouchi 
Yamazakl 
YasudaFlra 
Yokogawa Bdga. 


-70 
+ 10 

—5 
-50 
+ 1 

Ts 

+4 

— 10Q 

+7 
+ 5 
—30 
-30 
—80 
—10 
+ 1 

—20 
-6 
—7 ■ 
-1 
—20 

+T” ' 

—18 

-10 
-10 
-30 
— 10 
—1 
—1 
-14 



SINGAPORE 
June. 87 


Price -for 


BrMM+eed HMgsJ 
Cold Storage ’ 

PBH i-,~~ „-. 1 

Canting ! 

Haw Par. Bros—..} 

Hong Lsong Fin J 

inenoape BmL —1 

Kcppsl Shipyard. 

Malay Banking... 
Malay Utd. inS- 
Multi Purpose ....1 

OCBO. 

OU6_ — , 

Pubfic Bank - 

SI me Darby., I 

Singapore PrasaJ 

Straits Trdg | 

Tat Lea Bk 

UOB I 


u» 

8.65 

6.0 

5.9 

2.17 

8.84 

8.36 

1A2 

5.6 

8^8 

OM 

8.95 

8317 

1.42 

1.97 
6 

4.44 

17 

3.98 


+021 


— 0J» 
-OM 


-0.16 

-o.« 

— 0.02 

^025 

-021 

+021 

+0J» 

—OM 


SOUTH AFRICA 

June. 87 I Prkw 1 + or 


-a* 

Allied Tech — 

Angio Am CoaL- 1 84 : +0.5 

Anglo Am Corp— : 80.1 — OJ 

Anglo Am Gokf— :17R8 ' —1.8 
Barclays Bank— . 19 — . 

Barlow Rand— 11.76 +0.10 
Buffate...— J 73 -0.5 

CNA Gallo——! 9.B ) 

Currie R nance-.; 42 .. 

De Beers. ' 1035 

Dr JeTcmtel n ..... — ! 49 —0.5 

FB GaduW ; SI ’ 

Gold Fields BA —] 33.5 —0.5 

Highveic Steel , 4.80 —0.06 

Ncdbahk 1645 - — . 

OK Bazaars— -15 : — 

Protea Hldgs— 1A 

Rembrandt—: 40 1 

Rust Plat 16J» +0.BS 

Barren — ■ 15-2% 

Sags Hklgs 1 lOJffl. 

SA Brewsu.. 8.15 

Smith (AG 1 ...-— 27 - 

Tongaat Hulet— ■ 7.4 . +0.1 
Unlsoc — 1 3.3 m.m.m. 


NEWYORKsoHJon 




V 


ixur 


BUT 


mtr 


uzun 


GUI 


inn 


HIr 


J21B3hJOBiT 


NLM 


IK5S 


1I&M 


34 


MLB 


isun 


zi 


1A4.48 


84158 


1BBJ5 


IB. 4 


20 


13M.73 


63094 


TBL55 


87 Ja 


IB8S 


High Low 


13Z7-2lh1MJG 


m 

■6923 

18/81 

HUB 

Pl/BJ 


ivn 

S3J3 

Hrtl 

14*54 

|WJ 


SkaCNspSatte 


HV> 


U27Z8 

16*88 

65923 

RW8S) 


liH 

feiSJw 


Law 


41Z2 

(2/7/32) 

12J2 

WWB\ 

1U 

[(23/4/42) 


■ ■ r 1 * — 

1 L. 

Jww 21 

Jww 14 


Tsar Ago (A*ru) 

MfiftrftM* 

Ml 

*71 

1 **• | 

SJI 


W. ITEMS 

LmB*awnw. 


STMUMRMBnon 










I 1985 } 

L3g-3| 



Juno 

2B 

Jam 

25 

Jon 

2* 

Jaw 

21 

20 

El 

low 



MwMl 

nur 

2BU7 


28L7I 


m 

PEI 

12*24 

K/U 

zii.n 

P/8/BS 


QMpMlli 

mo* 


UH.74 

W.ffi 

ItLH 

11*73 

111.88 

(B/8| 

113.98 

m 

191J8 

P««S( 

*48 

(1/8/33) 


ia 


324 

11.85 

7*22 


1 12 


3.77 

1154 

1*31 


Jmw5 


3.71 

11.70 

10JS 


Y—jMlggjg 


*10 

10.08 

1*51 


ILTJLEJItt 


BSeEMOfWU 


Jraa 

27 

Jmm 

a 

Jws 

2S 

Jim 

24 

1 1BS5 

High 

Lew 

iwr 

JS8J3 

aw 

aus 

nut 

a/n 

18L43 

(VII 




Jam 

Jans 


W 

25 

24 

lam trsdsd 

1J70 

771 

2.008 

947 

1J9I 

890 


701 

607 

855 

Unctogri 

498 

452 

448 


Hmr Yoifc Aetna Stocks 


■mVrbn 

TMsd 

.. 2.93*396 

Nca 

88b 

on Boy 

+ w 

Mr* 

7919.901 

33V* 

+ 1V. 

BsriKUh 

_ Un*78B 

llVk 

- v» 


_ iznzfla 

23Vt 

+ w 

Jhmmm 

- U93.78Q 

32 

+ V* 

MwW 1 




TD6WTB 


JlM I 

27 

Jam J 
28 



Stacks LOOpjsL Ctangs 
TradsJ Me saDw 
1,103,108 3*W +1% 

1295. SOB 24 - Y» 

123*000 4tVl +V» 
913280 ZPH rack 
■13.999 Wh +** 


1986 




Me* 1 Mete 


r7gai f i»iigaTii?TMS3LB 


IBM (4ri) 
234*5 (Bri) 

11720 N/T| 



June 

87 . 

June 1 June 
86 ; 25 

June 
. 34 

xa'ss 

High Low 

AUSTRALIA 

All or(L'1«l/90| 

Motels A Mini* (1/1/89) ; 

991.9', 

586.0 

98*8 

50*6 

' B89J 
' 51*4 

967.2 

61*4 

' 80*9(3019) 

; 5t3JI(»A) 

' 715.3 (7(1) 
88*9 (>/l) 

AUSTRIA _ i 

Credit Aktien nui/92) , 

IK. 10 

182.98 

> W*37 

naj4 

105.73 07/8) 

95J1 34/1 

BELGIUM 

Brunei* SE (1/1/80) 

231S.N. 

211*573319.13 

2B37.45 3384.il 0/9) 

*090.7 (19/1) 

DENMARK 

^•openluigen SE (3/1/99) 

(Ul 

198_7B 

194J7 

* 135.60 1ML7B (36/9) 

15*44 (8/1) 


256.7 

117.0 

338.4 

11*5 

329 J 
139 J) 

• m 9 
13*8 

33*1 (31/5) 
15*4 (31« 

18*9 (3/1) 
100.1 (8(1) 

GERMANY 

FAZ Aktien (ITiUfiB) 
Commerzbank (1/IIA5) 

47*19' 47I.B4 
1411 Jl 1599.7 

48*31 

143BJ 

! 484.01 
. 1429.0 

<9*21(2518) 

1453.2(25/8) 

38*39 (1/1) 
1U1J (9/1) 

HONGKONG 

Hang Seng Bank! S 117 <94 !■ 

1591.78 1585.19 

1675.15 

(0) 

1847JU (T7/Si; 133*74(1/1) 

ITALY 

Banco Comm Ital. (1978) 

831.69 

337.49 

3S6J4 

• 338.75 

337.49 (ZB/E) 

22*58 (2/1) 

JAPAN** 

Nlkkel-Dow (18I8/49) 
Tokyo SE Now i4i 1/681 

RB4 1.6 

1054.63 

125 19.3 13837 J) 
1639.39 102*59 

.12765 Jl 
{lOlTJI 

TZ31ILS (38/8) 11545.2 (5 rt) 
1038 J8 (26/8, 91*83 (4)1) 

HETHERAND8 

ANP-CBS General (19701 
AHP-CBS Induet (1970) 

>11.8 

175.8 

218.4 

T74.B 

>11.8 

174J 

31*8 

17*4 

ST4.5 (7/8) 
17*9(11/9) 

1 

135.0 (5/1) 
147J (3/lf 

NORWAY 

CMoSEiVIMU) 

321.98 

322.21 

S25.75 

31*27 

345.97 (3/8) 

18*18 (3/1) 

SINGAPORE 

Straits Times (1988) 

718 JO 

794.27 

73S.47 

; 78*44 

95*55 (7/3) 

7S*3I (18/1) 

8WTH AFRICA 

JSE Gold iai9(79) 

JSE Induat (29/8/78) 

- 

16WJ 

97*5 

1D07J) 

97*5 

101*3 
977 J) 

1H0J OSHr 93*1 (11/3) 

9 TLB (35/8) 767.1 7/3 

SPAIN 

Med rid SE (29/12 jB4) 

1O5J0 ■ 

1M.U 

105.03 

1D6JB 

■117.41 (4/2) 

181.49 (3/1) 

SWEDEN 

Jneobaon A P (11/89) 

1833.14 1815,42 

1511.78 

. 131*77. M88J8 (11/2) 

1111.70 SS/E) 

SWITZERLAND 

Swiss Bank Cpn. (31/12/991 

443.6 

44*5 

. 441.9 

' 440J 

44*5 (27, B) 

' 39*7 (9/1) 

WORLD 

Capital Inti. (1/1/70) 

- 

auj 

213.3 

1 

313.1 

1 2HJ (7/Cl 

; ii*b (ini 


«■ Saturday June 22: Japan NlkkaKDow 12.729.6. TSE 1,016.03. 


Baas value of sit Indices are 100 except JSE Gold— 2 59 .7. J&E Industrial— 
284 J. and Ausiranx. All Ordinary and Metals— 600. NYSE All Co mm on ■ -SO: 
Standard and Poors— 10: sad Toronto Composite sad Mstsle— 1.000. Toronto 
indices based 1975 and Montreal Portfolio 4/1/B3. t Excluding bonds. *400 
(ndusiHats plus 40 Utilities. 40 Financials sad 20 Transports. c Ocean, 
u Unavailable. 


Aar. a* 


le a nness Yen 1.000 


Poundft'rttne, UA Puttsr ( 


MYemPrsnoh Prone. Swiss Frsao Dut oa 



It aaaw Lira Oneda OoBsr^slgis w Pn uie 
mm. | \jsart j ism 


10 




KUsnUaLOn 


O..^ 

0.++-Y 


Exchange cross rates 

CNcr\ dav in the Financial Times 




bsttauiFisiM IOO 


0.027 


^ I 


2248 

6A49 



CANADA 


TORONTO 

Price* at Z30pm 
June 27 
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PelP V-lH 


■f f jH 


rViV 
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•, - . 

r*i *' "Vi 


| j® 



[4 1 !|;|| 



1 j ■ 

J/- l| 




"ili’il 


K- T l| 

t 1 >1 

f. 







□mg 


-la 

-i 

+ «4 

'A 

-u 

:i 

-5 


-IB 


+*t 

*U 

+ii 

-u 
-1 
+ 4* 

3 

+1 a 

-i 


3th* Slade 


High Low Ctase Os* 


3112S 

2600 

24260 

mai 

10429 

2700 

900 

900 

12789 

1600 

200 

6870 

800 

2100 

100 

T70D 

200 

ISO 

11725 

37850 

500 

3400 

14014 

6400 

100 

2000 

525 

480 

680 

600 

300 

9360 

38800 

16 

13892 

6400 

6920 

28400 

1784 

2BS5 

24700 

100 

310 

3335 

29185 

3000 

9414 

300 

3423 


Crowns S20?. 
Czar Res 180 
Daon Dev 485 
Denison A p 311?, 
Oemsoa B F Sitta 
Develcen S67 a 
Dieknsn A f 36V 
Okknsn B S8V 

Doman A 218 
Donohus 5175, 
Do Pont A S22U 
Dytsx A 942?* 
Ekahem X 97V 
Emco 917U 

Equity Svr 97 
FCA Ml 918V 
C Falcon C Slav 
Flcnbrdge 318V 
Fed hid A 323V 
F cay Fin 913V 
Gesc Comp 310 
Geocrnde Z74 
Goldcorp I 98V 
Graft G 912V 
Grandma 70 
GL forest 921t« 
Gt PsoHIc S31A. 


212 21B 

17V 17*, 


13V 



16 16 
»l 29=8 


19V W. 

20V 207. 


Un 

Static 

HI* 

law 

doss 

0">9 

303 

MOS H A 

SIB' 

18 

IB 

+ V 

31500 


375 

350 

370 

+ 20 



I14V 

14V 

14V 

-V 



S15V 

& 

15V 

-V 


* ^*7 ' 1 1- 1 ^^1 

385 

385 

-10 



S16V 

16V 

167* 




*16V 

16** 

1BV 

-V 

Iv'l 


3207* 

20*4 

20V 

-V 

250 

Nabisco L 

sa 

27V 


+v 

1ST1B 

Norenda 

UA* 

+v 

LI] 

isai| 

515V 

isv 

15V 

-v 



38V 

BV 

«v 


361 

Nowaco W 

319 

19 

IB 


[■ 

NuWbI op A 

44 

43 

44 

+ 4 

■Vyl 

Onkwood 

S7V 

7V 

TV 


K 1 B 


30V 

31 




13V 

13V 

-v 

pi 


m 

& 

7V 

32V 

+ V 

g+1 


sx 

& 

BV 

24L 

+ V 
+ V 

700 

Place GO 

129 

125 

129 

-1 

21850 

Placar 

S23i» 

23V 

23V 

-V 



522V 

22V 

22V 

-V 

I '» l|| 


S7V 

2 v 

21V 

7V 

+v 


Retipem S12V 

m Smile a 3217* 

1SH4 

21V 

-v 

rjTT® 

Rogtn A 

311 

11 

11 

-v 


ropwi 

510 

10 

10 

100 

Rothman 

338V 

38V 

38*« 



ScaptrB 

»v 

SV 

SV 


j* 


3271 ■. 

zn. 

27V 

-V 




«v 

BV 


3TS 

■ * 

2W, 

26'* 

+v 

2B05 

Sherritt 

37> 

7 

7 

115 

Stater B 1 

5121* 

1?V 

12 1 * 

-V 


Souttim 


57V 

08V 

+ 1 

rff.ij 

1 ' 1c II 

27 V 

27V 

+’* 

En5l 

1 ■ 

321 

21 

21 

+v 


SIB/* 

18V 

16V 


dl 


250 

235 

250 

+ 10 

BO 

Steep R 

215 

215 

215 

-5 

2460 

Sydney 0 

27 

27 

27 

+ 1 

1000 

Tatccnp 

96 

98 

98 

+ 3 

200 


S19V 

19V 

19V 

+v 

750 

Teck Car A 

siav 

13V 

13V 

“V 

05739 

Tort B f 

S14 

14 

14 


2350 

Tex Can 

332V 

32V 

% 


7800 

Thom ul A 

S20V 

20i* 

+v 


Mg)l lew Dost Dmg 


1 069 73 Tor Dm B 
23475 Tamar B I 
2106 Traders A I 
4604 Tim Ml 
2400 Trinity Res 
3+43 TmAka UA 
33235 TrCsn PL 
1221 Trtmac 
1350 Trtton A 
22000 Trtzec A 1 
5188 Turbo I 
2000 Untcorp A f 
12400 Un Carbld 
5221 U Emprise 
428 U Kano 
5740 Versa A I 
200 Vestg( on 
1400 Waldwod 
7308 Wtnrion 0 
1700 Westmin 
100 Weston 
201484 Wooded A 
400 Yk Bear 

Total sales 


923V 

927 

S22V 

512 

350 

8281* 

126V 

435 

522V 

526 

49 

U* 

912 

512 

SS 

485 

511 V 

515V 

5 

513V 

ssc 

8^3.1 


23 23 

26V MV 
22V 22 » 
11V 12 
350 350 
26V 26V 

3 3 

22V 22V 
25V 26 

47 48 

fc » 

1 ri* 12 
87* 9 

480 460 
11V 11V 
15V 15V 

13V 13V 
84V 84V 

^ * 
m ehwes 


+ V 


-10 

+v 


-10 

-v 

+v 


-V 


MONTREAL 

doting prices June 26 


69417 

2400 

20636 

1909 

6625 

700 

SOSO 

2935 

34361 

100 

27932 

26730 

7100 

22666 

1540 

200 


Bank Mom 
BombrdrA 
BombrdrB 
CB Pafc 


CU 

ConBadi 
DomTxtA 
Gaz Mebo 
Mnrirat 
NatBtL CdB 
Power Corp 
RollandA 
Royal Bank 
RoyTrwcc 
SmtnbroA 
Total Sales 


8297* 29V 29V +V 
513% 13V 13V “V 
513V 13 13 

S19V 19V <9V 
514 13V 13^1 +i* 

530V 30V 30V +V 

*161, 16V 16V 

S11V 11V 11V 
511V 11V 11V + V 
S16V 16V 16V + V 
920V 20V 2®V 
5177* 1?V 17V 


921V 21V 21V 
S20V 20V 20V 
S21V 20V 20V 
520 20 20 

7.33*589 shares 


+V 

“V 


OVER-THE-COUNTER 


Nasdaq national market, 2.30pm prices 


ngh low lari ChD| J Stock 


Sth* Ifigh law 

(Hats) 


JOB 

284 

13V 

12V 

13V 

Sykas 

234 

13-16 


101 

12V 

11V 

12 + V 

SymbT 

577 

11V 

.54 

71 

240 


S5 


Syncor 

Synmch 

69 

78 

«V 

11V 


163 

BV 

5V 

5V 

Syntrsx 

235 

3V 


S 

17V 

167, 

17V + V 

Syscon 

J8 7 

16 


SyAooc 

Systbi 

SystGn 



Saks Kgk law Ian Doo 
OhsU) 


47 24V 
85 4V 
442 9V 


V 

10 V 

<V 

«14 

3V 

15V 

24 

P. 


T T 

2 10V 10V 
.121049 24V — 

14B 5V 
2070 18V 
4357 5 

22 14U 
1441 31 
384 9 

.32 519 18V 
1010 28i« 

3746 2V 
403 


’ 8 + T * 
liv - V 
3V— V 
16 + V 
24V + V 

<v 

BV+ U 




23V Z«V 
SV 5V 

17% 18V + V 
4V 415-18+3-16; 



.40 

837 

81 

27** 

rev 

7*4 

rev- V 

1 

227 

38V 

357* 

357 ,- v 



u 

U 


.80 

85 

23V 

23 

23V + V 


250 

22V 

21V 

21V- V 


.06e 1264 7V 
1582 131* 
84 IP a 
28 28V 
32 77i 2 
202 19V 
17 9*| 

57 26V 
48 7V 
332 18 
12 11V 

69 13V 
8 av 

1465 30 
4 3V 
161 3 

1105 39V 
.12 5 41* 

.20a 150 19V 
1 JO 35 35 
JO 1612 20V 
93 2ZV 
73 48 
21 207* 
417 19 
16 11 
703 4V 

70 5 


87* 

* 


’S 

28 

TV 

17V 

11V 

''S* 

av 

R 

a 

<V 

19V 

22V 

47V 

20V 

1BV 

11 

<v 

47* 


1521* 
82 

3 27* 

111 12V 12V 
51 17-18 15-18 
54 57* 5V 

3 9 BV 

10 8V 3V 



V V 

VU 113 8 7V 

VLSI 107 13 12V 

VMX 1079 BV 6V 

VSE .160 5 Vt Bi| 

ValMLg 1885 BV B 1 } 

VWFSL 471 19V 191* 

ValNtl 1,20 140 401* 40 

VMLn .40 12 22V 22V 

VonDus .40 219 14V 13V 

Vonzad 33 7 BV 

Ventres 438 3V 3 1 * 

Vkorp .09o 1376 24V 23V 

VledoFr .22s 1425 10V 10V 

Vadng 37 12V 11V 

Vhmak 12 1BV 18 

Vodavl 705 11V 11 

VoUnl 1034 15V 14V 


9V- V 
26V + V 
77V +1 
19V + V 

11V + V 
13V + «. 
3V 

30 + V 
3V 

3 + % 

3914+ v 

41*- V 

19V 

35 + V 
20 - V 
22V 

£L #+ > 

20V “ V 
187,+ V 
11 

S ’ 2 


8 + V 
12V- V 
BV 

BV- V 
BV+1V 
18V - V 
40 + V 

MV + 7 * 

a 

12V 

18 

1.V+V 


w 

129 20 
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LONDON 

Chief price changes 

(In penca unless 


otherwise Indicated) 

RISES 



Tr 13% 00-03 

El 18% 

+ £K 

BPBInds 

217 

+ 5 

Bell (Arthur) 

238 

+ 5 

Geers Gross 

75 

+ 10 

Hogg Robinson 

237 

+ 8 

Matthews (B) 

363 

+ 16 

Morceau 

230 

+ 13 

STC 

138 

+ 8 

York Trailer 

43 

+ 11 

FALLS 



Allied Colloids 

157 

-58 

ROT. 

289 

- 6 

Beecham 

315 

- 5 

Bougainville 

98 

- 6 

Bunnah Oil 

240 

- 8 

Carpets Inti — 

50 

- 5 

Coofcson 

315 

-18 

Fst Nat Fin Corp. 

98 

- 6 

Hawker Siddetey 

401 

-10 

Home Charm 

314 

-12 

T.ASMn 

242 

-11 

Longton Twrf 

103 

- 9 

M K Electric 

230 

-10 

Mills & Allen 

315 

-35 

Prudential _ 

637 

-20 

Rentokil 

143 

-10 

Thom EMI 

358 

-17 

Tilbury _ _ 

120 

- 6 

Wood^de Pet — 

72 

- 5 


1BV 20 


Rnw* 


Stan 

Hnh lew 



(Hnfcl 


WatbCs 

24 

15 

14V 

13V 

WlkrTol 


87 

7 

67, 

Wt*E 

1.76 

B5 

22V 

22V 

WFSU 

.60 

119 

24V 

23i* 

WMS8 


389 

147, 

14V 

Wmetk 


72 

TV 

67, 

Wefafae 

.36 

24 

13V 

ISV 

WratfFn 


IS 

14 

13V 

WUFSL 

.10a 

278 

14V 

14 

WMcTc 


B 

TV 

BV 

WfTlAa 


195 

13V 

12V 

WmofC 

.40 

34 

16V 

161- 

WstwCs 


14 

14V 

14V 

Wesra 

J« 

827 

27V 

Z7V 

Wtan 


552 

4V 

4 

Wktaom 


857 

IF. 

W* 

WUImt 

1.85 

404 

39V 

39 

WOIAL 


1954 

1*V 

13 

VYmaSn 


27 

IP, 

17 

WltanF 


BO 


W 3 

Wlndmr 

.07 

1413 

6V 

6V 

WlraiEn 


544 

BV 

9 

WearO 

.80 

10 

IP* 

16 

Woodhd 

.60 

4 

13V 

131, 

Worthg 

.84 

123 

28V 

281* 

Writer 

.150 

25 

8*4 

ev 

Wyman 

.BO 

12 

23V 

23 



X 

Y 

z 

Xobec 


238 

4 

37, 

JQcflr 


233 

TV 

7 

Xktax 


1135 

14V 

13V 

Y10WPI 

1 

no 

38V 

38 

ZenLbs 


516 

23 

22V 

ZLoolBT 

.460 

20 

1TV 

liv 

ZkmUt 

1J4 

388 

35V 

34V 

Zltel 


16 

2V 

2V 

Ziyed 


807 

4V 

4V 

Zondvn 

-oq 

29 

10V 

10 

Zymae 


69 

2V 

2*1 i 


!« 

L 4 

221*- V 

241, +1 

w,+ v 

B7* 

13V + V 
13V 

BV - V 
13V + V 
IP, 

>41? + V 
27V 

414+ v 
8V- V 
39V 

13V+V 

a=s 

,8V+V 

13V + V 
28V- V 
BV 

23V + V 


Vi 

M1*+ V 
23 + V 
11V 

3 3» + * 

a 

10V 

! 11-18 +1-18 


’’What’s special about these 
Danish companiesr 

ABN Bank Copenhagen Branch; ftssuraitdar-Societetet, Berfingske 
Tidende, Bikuben Savings Bank, BoJiden, Buch+Deictimann, Danish 
Steel Works Ltd., Danish Telecom Inlemational A/S, Danish Turnkey 
Dairies Ltd., Damtebrog Shipyard Ud^ A/S De Danske Sukkerfabrikker, 

S, East Astatic Co. Ud. (A/S Det 
a belli Arden, Ess-Food, F. L Smidth 
I A/S, Frisko Sol Is A/S, Ginge Brand 
Grandfos International A/S, Haldor Topsae A/S, 

S, Heoriques Bank Aklieselskab, Kommunedata, 

1 Atomizer, Norsk Hydro Danmark a.s, Nykredit, 
Privafbanken A/S, Skamfinavisfc Tobakskampagni, 

Jutland Technological institute, 


& Co. A/S, R 
& EteMroaik A 
HeUerup Bank 
MHttbank, A/S 
Price WOtertKM 
SMsaasUten for Uvstersftring, 
AkBesefskabetVardeBank. 


They are all regular readers of the 
FINANCIAL TIMES • European Edition 

For further information about subscription rates in Scandinavia, 
please contact Me Ejvind Pedersen in Copenhagen: 


01-134441 


'J '--ft.- 
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Prices at 3pm, June 27 




financial Times Friday June 28 1985 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 



UHoa 

Hn# low sax* 


23% 18 AAR .48 2.6 

16% 9% AGS 

t®% 3% A MCA 

211; 13% AMF SO 2.7 

40% 241, AMR 

22% l«i AMR ptt.is 0.8 

14* 7% API 


CB'ge OTjo 

P/ Sfc Coxa Prw. 12 Moan ? f SH Boxa Piw. 12 Moan p/ Sh ctata PnT IZItaa* 

Oh. W. E 100s High Low OwnaOost High Low Sack Oh W. E 100* HU* L» OunDoxa High Uw Sadi Oh. Tit E lOOsHigk ion (Serai Stock 

.4816 14 112 IIP, 18b 16% _ J® '** SSofS IT Si? II. S3i* 1ft 18 CrckH pB.18 11. 1 is it 18 871x251. flATX 


Ch’tt 
One Pra*. 


Ck-nii 
Oast Pm. 


gli. 443 r ASA — _ - w .. . _ .„ m __ r 

27 12* AVX .321311 383 14* 13»j TI"* "* 43* Zfl B«|d 3Z4 7.4 0 88 u<S( 43|S 43* + % 

an. 16 AZP 17218 8 1006uZJT,27% 27% +ij J1* f Pfl-1* »• 13 Ift l?* T l> +, « 

5®% 363* AWLebl.40 14 17 1765 57* SB* 573* -% Ift JO* g"E Vl.46 J1- 6 133, 13* 15* 

2S% .18 AcCOWd 50 IS 17 B4 ZZh 22a 22% 25% 15* Bow sir 72 3.18 704 23* 223* 23* + % 

»% m m wS isu a +% m* m | a® i* «« s* 2n * °5 -h 


.4816 14 117 IIP, IB* HUB 1 7*4 BWJ068 

12 58 14* 141* 14% + % »* 

8 10% 10% 10% 47 28 * BoelngalOB 

50 2756 TBS 18* iR iR « “>* ^1“ 

11 884747% 48* 47% +1% 61 46 BobeQH 5 

IB 9.8 10 221* 221, 221, + % 2ft g? 8 ®"; 19 

8 8 7% 8 +% *3% 28 Border* 152 


Bk TkL E lOfeMgb tw OunOon Hgt Law Stock Dh. W.E ICO* ft* uw (tatoCtaa j «0* 


04 fLaSI* fl* * 31 % “’a OtkNpflJBh IS 403 50% 50% 50% M* 

ISSfift 22, 2ft , .. 231| 18% CrmpKI.20 1811 18 21* 21% 21% -* «£ 

4.020 270447% «% 47% + 1* 68 38% CrwnCk 15 45 B5% 65 85 7r,‘ 3V 


37% 25% 6ATX 120 42 13 72 28% 28% 2m* + % 33 

34% 15% GCA 9 454 18% 177* 18% -ft 23 

781a 48% GSCQ 1 1.411 IS 74% 73% 73% -1 377, 


22% towM 174 858 52 32% 32 32% +% xu id* MqMM.40 

17 town pBLSI 10. z50022* 22* 22% IS 2 MohkOI 

25 towafta.08 82 9 34 37% 37% 37% 18% 14% Mam# .80 


24.0 237 40% 40% 49% -% 

.32 13 11 363 14% 13% 14 J® 

272 188 1906 u27% 27% 27% +% f 


BotoeCM 5 &.S 128 60 57% » + % 44% 27% Crw2T I 15 

BolBer .10 .4 28 136 261j. 26 201* +% M % 43% CrZol M4.M 04 

S^Tio 52 J!5 SI « « 7 - 41% +4 651, 5^ Crtol pfCASO 7.6 

BoraWaS 4.1 10 7U 22% 22ij 22% 33% 17% Clflmre 

BoCd 3.24 7.4 0 88 u4M, 43% 43% +% 88% 66% CumEn2L20 3,8 

B00E prl.17 II. 13 11% 107. tl% +% ins. «. Currtnel.lOa 11. 


Z«% 12% AoneC .40 IS 28 
10% 7% Acro*£.32b 4.1 10 2 
17% 16 AdaEx 1.02a 11. 

20 11% AdmMi 32 1.0 7 

19% 6% AduSysSa 40 1 
22% AMD 1 

19% 6% Advert 12 14 

14% 9 Aerfla 1 

<7 27% AdtnU 2 64 5 7 3 

37% 17% AiMtira 1.20 3.4 1< 

3% 2% AHeen 

54% 38% AirPfd 1 20 2.2 1! 

24% 13 AirtiFrl 50 3.01 

2 1 AlMoa a 

26% 21 AieP p(2 92e 11. 

33% 26% AtaP ptAJ 92 11 
8% 81, AJaP cfpr.87 n. 

103% 85% AleP | rt 11 11. 

71 E8 AlaP pf IL2B 11 
181a 11% Ataflscs1.D4 68 B 


58% 86% CumEnl20 3.8 3 3 

10% 6% GurrtncT.lOe 11. ti 

36% 301* Curtw iao 14 14 1 

D D I 


1516 385 30% 301* 39% 

9.4 31 40 48% 49 +% 

7.6 1 58 » » +% 

34 811 27% 20% 27% 4% 

183 350 81 50% 60% -% 

II. 18 10% i(ji 4 10 % _% 

1414 1 3« s 34% 34% 


1 36 38 36 «% 23 

13 36 25% 26 

25, & » S' «% » 


2. » 7% 31* GEO W 3% 3% 3% 37% 27% (pa ka 104 1ZB 70 37 38% 37 

&U S% 44% 36% ffl£ 108 7.68 1010810% 40% 40* 13% 0% IpcoGp J 4 16 13 31 1Z% 12% 12% “% 

48% « +% 30% 31% (jrc ^ iM M 1 36 38 38 40% 23% Wkik 1.56 5.0 8 B1 39% 38% 38% 

S, & + > *■% 2*1 GTE P< 2 7.7 13 26 25% 26 J J J 

26% 27% 4% 247, 18% ERE pi 148 10. 10 24% 24% 24% -% mu Ofl JWT . 119 4<MA 1M 331, Ml, 331, 

80% 60% -% 63 38% GemeOAB 14 22 324 62 61% K +% £ jSL." gl ,1Z ,1 32 IS S’ 3 SJ* +% 

oaeuc .» ua « m ■% +% S' SStyif i B i! m I IT* iS 


W«c 

W Sh Dace Pwc 

Stock Oia. TOd." I lOOUfigh Law OatoCtaH 

pwrte.40 1213 aw ■n.S’i'S 1 :S 

IgMjn 915 2% 2% J* J 

ShS'-BO 52 23 27 15% if* +% 

SS-50 1211 IBOS^ 47% +% 

|M«u 2 7.0 11 488 u2fl% 26% J*P* + % 


27% (paka 104 1ZB 70 37 38% 37 SI 40% MorwetfSO 

8% IpcoGp 34 1613 31 12% 12% 12% -% 201, 18% MonPw 

23% kvfink 1.96 10 8 91 39% 38% 38% 10% 147* UooSt 


a, % ;i ■ 

47% w* +% 

25% W% +% . 
19% -% 

9% S “% 


281, Morpn alM 4£8 t2l7 


77, 7% 77, 


54 17% 17% 17% +* 


62i, 43% BrkrtM 1.85 
47, 3% Brtdjnd 


3.0 17 1207 621, 81% 81% ^ « P* 11 ” -- 60 H 


15% 07, DaimnOO 


1 0 7 9 17 15% 17 +«i » ^% BrtW 1.80 

40 17 34 10% 10% 1W, |5% 22 B rtT 2 pp 

11 306826% 26 20% +% St VX ^ 

14 152 8% 8% 8% +% IS SSfUS-S 


21% BfflPt I.SOe 8.6 7 937 277, 


5.7 34 1354 483, 48% 461; -1, 371* 29 BkUQ pH95 IT 8 35% 35*8 35% 

14 14 751 36% 34% 35% +% 26% 13 BwnSfi 20 1.09 25 20% 20% 20% 

29 3 3 3 29*B 22% BnmGfl.38 4.6 10 321 201, 20 20% 

2.2 12 1002u55% 547, S5% +% 50,1 *9% BrwnF 100 2 2 17 309 407, 49 40% 


3.0 11 38 20 

71 13, 

11. 430 28 

11 9 32% 


19% 19% -1, 

27^4 27% 

32 * 32% 


22 8% 77, B 

Z100 101 101 101 


1 40% 27% Bmswfc 1 278 

40% 27% BrahWI .52 1.8 II 

19% 13*8 Bundy .80 4.5 B 
20 15% Bunkrte.18 11 

21% 14% Burma 1: 

28% 23 Burundi 64 14 7! 


1818 11% Atopcsl 04 89 B 3 15% 15% 15% -% 

25% 9% AbfcAJr .16 .7 10 578 23% 22% 23% +% 

18% 107, AIDfto # .38 2.1 20 18 17% 17% 17% 


23 Burundi .64 14 72 874 28 

35 BrtNlfl 1.40 2-3 B 314081 

6% BrWo pi .55 11 £ 8% 

447, BrlN £«.56e 11. 18 W t 

11 Bumdy .44 3.7 12 141 12 


16 7 237 27% 27% 27% -% 5^ #Cfl,a8 * m7 

37 22% Z2% 2214 B* S% DtoWllf 

13Z 3% 3% S% ■»% « DtnW ,18b 1.8 

56 23 150 23% 23% 23% “% ^ 2S 5^* 

7 7 8 17 40% 40% 40% -% 2* fl 

17 8 35% 357. 357, 23 n * Daipnt 

1.0 9 25 201? 20% 20% °^J7 8-7 

4.610 321 201, 29 29% +% ?S JS 9*7™ ]-1 

12 17 309 497, 49 40% ■*■% 103 JT gave pMf5 *2 

278 450 38% 36% 39b + % SSfi? '- 7 

1.8 16 220 32% ta W% +% ^ „ »■ 

4.5 8 2 17% 17% 17%+% “g* *® ^ jLI iT ] Z 

11 4 18% 18% 18% -% ££" H?"™-® 6 2 * 

?5 17% 171, 17% +», |S Omn 1 13 


50* S0% ♦% . 

41 *W, -7% 

217, 21% - % 
19% 20 . '+5 ■ 
33 33%+%-. 
33% 3j%.+*|- . 

aa% a +% 


25% 25% +% 2®% 17% DefcnP 1.92 7.4 10 124 261, 2B 26 - % iS* 32* SE 

s? ff +i s a %££ m 168 rigrr ? ~ ia r S" H 

50% 50% +% *W* 20% ObcCTi s .02 11 20 1667u44% 42 48 +1% 1f|« »% g™ 

r£< rr * ^ ML m rv.dM.iM t a U 4n S? S.. •». . BS)> 461, Banf 


1805141, 14 


Kanab .40 43 


28% 17% . OenMfal-Sfl 4.6 13 30 28% 2ST, 281, -£* «% BmRo 138 1.8 S3 iffj “ + !« SJ* 

377, 28% OoSood 1.40 1912 25 36% 351* 36% +i» 1 4,< 5 QnHetr 8 62 11*a 11% 17% -% “S 

Ti." .X. S? *<W. immm id» ui u iu. 39 


33i, Z4% Albums .76 14 13 524 317, 31% 31% +% l^? h2 -|S till “ 58,1 + * iS 1 S J 2 * ^ S* 52* + i t 53% * 

31% 23% Mom 1.20 4.8 12 792 25 24% 26 +% Jfa “ 17 98 100 19% 18% 19% +% 1£* 5*5?' S, It 8 J 548 ™* 1S> I? 6 ~ * v 

37% 27% WcoSW.20 3 3 13 42 36% 36 38% +% J% 1% ftatea 39 1% 1% T% -% " S J go* lawiSi 1 S 9 ^ “J* K 

« IL 1 14__ 488 2?/ S S% 28% +_% « 3% Buies pfl.OSj 15 4% 4 4 -% 2L S SS S’ ^°S‘. Sx. ^x. B% “ 


+ % f24% 1«9, ?\CtyPU2.38 10.5 508 

-% 32% 23 KCfi.pO.80 U. zSOI 

20% KCPL pM.50 11 


26% 20% Aloxdr 
89% 72i, AllgCpS Oh 


21 15 23 23 23 -% 

15 25 35 81% 60% 81% 4% 122 6&7g CSS 


26% 23% AlgCp pflBB 11. 1 28% 28% 26% B% 4% CCX 

28 s , 18% AlgM 1.40 8.0 275 23% 23% 23% - % 1ST 8% CCX pi 1.25 11 

20% 15% Algln P72.19 1». 4 20% 20% 20% +% sfll* 27 CIGNA ISO 4.4 

98 81% Alai PTC 11 2511 25 98 9fl 98 +', 32% 23% OG p! 17585 

34% 2<% AllflPw2.70 8 2 9 2751 33% 32% 327, -1, 5*1, bO% CTG pi 4.10 7.0 

20 1 , 153, AflcnC 60b 3.1 14 03 10% 101, 10% +% 71. 2 % CLC 

48% 28% AJIdCp 180 4.2 8 1812 42% 42% 42% +% m, pr. cnaj 1J4 11. 

86 537, AUCpplB.74 10. 9 64% 64% 64% +% 30% i£, CNW 

113% 99 AMCp pi 12 11. 200 111% 111 111%-% 27% 18% CSX 1.16 4.5 

106% 100% AkK: p( 12 31*11 4 102% 102% 102% 40% 24 CIS 139 

23% 15% AlldPd 16 5 17% 17% 17% 33% 22% CabM .92 3.4 

50% 40% AHdStr 2 12 38 9 1302 58% 57% 58% ■«■% ISi* 8% Caaaar 

12% 5% A«fc«i 147 5>, 8 5 5% 25 11% CAFed .48 10 

347, 24 MnC pi - 17 34% 34% 34% +1, 53% 32S, CalFd pi A 75 9.4 

287, 20 AU.TL 164 6 8 9 301 27% 27% 27% ■*■% 20% 13% Calthn .2 5b 1.8 

307, 20% Alcoa 120 15 17 1214 34% 33% 34% +% 17 11% Camml .12 2 

221, 14% Amo* .20 1.3 740 15% 14% 15% + % 25% is% CHLk a 40 

40 32% Amo* pf 3 0.0 2 33% 33% 33% - % 7?, 3 Cm pH a.18t 

34 22% AmHral 10 4 0 20 1455 27% 27% 27% + % 14% 8% CpR pf nlSO 

140% 98% AHeS pt3.5Q 19 2 11V* 110% 110%+ 1% 70 S®„ CamSplGO 13 


C m r* 40 u« 

Li U 25% 197* HE 

687s CSS 316 20 2038 110% 114% 118 -1 28% 20% OE 

4% CCX 8 8S ft 5 5% - % 27% is% OF 

8% CCX pf 1.25 12. zlO0 10% 10% 10% + % 27% 1B% OE 

27 CIGNA ISO 4.4 72 1104 058% 56% 58% +% 25% 20 K 

23% CtG pf 175 8.5 139 32% 32 321, + % 29% 21% DE 

50% C1G pf 4.10 7.B 33 0^,52% 52% +% 2S% 20% DE 

2% CLC 17 J7, 2% 27, +% 24% DE 

% 2“! 1J!4 n - „ 30 IIP, 107, 1^, acs, 04% DE 


85% 46 OstE pf7 45 12. 

25% IV, DE pfp 175 11. 
28% 20% OE prfKL24 11 


40% 24 CIS 
33% 22% Cabot 


CNW 54 107221% 20% 21 +% | 1M% 98% DE 

CSX 1.16 4.5 0 3448 20 25% 25W% i 108 B8 DE 


112 64 32% 31 

.92 3.4 0 247 27 26 


25% 25*8 +% 
31% 31% -r t 


28% 20% OE prft324 11 

27% 19% DE ptO 3.1311 

27% 10% CC pfP 3.12 11 

a% 20 DE pfB 17S 11. 

20% 21% DE pfO 3.4011 

20% 20% OE pfM3.42 11 

33% 24% DE prt. 413 

34% 24% OE p(K4.12 13. 

114% 98% DE pU156814. 

108 86 DE pflllBO 11 

207, 13% DetE pr!28 11. 


f° w* §** -% 1S7 « arRad .10 * 28 201 1#% 17% 1«, +% JS 

23 27% 27t, 27% 23% 15 Gonsc g 1 758 23% 23 23% -% 2M| 7 f 

65 28% 25*1 26% Z5% 16% Qatp t 1.68 7.1 17 235, 23% 23% +% 1B% K8PL pB.» 99 

0 W% 28 26% +% M 26% GanuPrl.18 3.5 15 291 34 33% 34 +% 23 171, KA p!223 10. 

4 25% K 25 M 27% 18 GaPac .80 3.* 25 679 23% 23% 23% +% *5 16% Katyln 

13 27tS ^% S% -% S 7 * 33% GaPe pBU4 6.1 85 37 361, 37 +% 115 41J, Kaly pf 1 48 3J 

<n ml m taeu 37 32% Gap n®H.24 8.4 1 35 35 . 35 -% 20 10*, KoufHr .40 2.6 

14 31% 30% -% 3 0*, 11 30 281, 27% 28 ’ 18% 1?»» Kaul pM-SD B.B 

20 W t 3^ 3^ g!* ^ ss: ffi- 78 12 - 

2 ns* 1131,11^, sji Q»p« iz 

5 10fl7, 1067, 106%+% 25% 17 GaPw pCZ.52 11. 

5 20 1% lSk -2 21% QaPw pd76 11. 

88 22 217. 22 +% W* S3 QaPw |rt7.80 11 


537, 40% GnSfgnl.SO 39 

12% 10 GTF1 pfl.25 10. 

70% 82 GTH pf8.16 10. 

9% 4 Ganeco 

28% 137, QnRsd .10 e 

2Pi 15 Game 0 1 

23% 16% Gat pf 1.68 7.1 


3912 542 45% 45 45% +7, 


B B% 

227, 23 +% 

34 34 +1% 


12 -% 191* 14% KCPL pH 20 11 


17% Dexter .80 3.6 12 88 22 


If* S*2?* r -« ,S 477 147 « 14 % 14% +1 a 157, 0% DK3tor .84 4.1 73 16% 1M, 15% +% 

& CMftd .40 2.0 B 84B 24% 24% +% 25% 17 OOa pf .88 3.6 *22004% 24% 24% -% 

a% 32^4 Caffd pff.75 0.4 7 5OT, 50% 503, +% 29% 21% DtGlo pf2J5 7.8 12 25% 28% 28% -1, 


740 701* 70 701, +% 3®% KCSOU 

17 113 45, 41, 4% +% 14% 10% KC80 pf 1 7.7 Z2000I3 1 

28 201 in, 171, 1«B +% 131 * K»n^2.38 13.8 2089 177, 1 

756 23% 23 23%-% M% 29% KanPU" “ *“ * 


JlOOM S S +% M* M 

5 10 187, 187, +% I® 1 * 121? 

183 53% 531* 53% +% 24 fS J£SSf- W 

rOtm* ta is +U ao 1*% 


a% (WA BO 16Z3 4WVW7 - r X 

43% NabaeSOB 3316 52f Ij- 

21% Nairn t» +9 13 393 24% 24% Ma +V 
21% Nxawa 7 7 287, 287, 26% ♦%- 

10% .38 2.7 1* 542 IS 1 , 13 W, ♦% 


-% 39% 29% KanPLH98 7 8 

+3, 23% 18% KtfL pf2.32 9.9 

4-i: 23 171, KaPL pH23 11 


58 28% 27% 28% +% 


14 31% 307, 307, — % 
20 317, 31% 317, 


3* 301, 30% 30% + % 1 88 69 Kauf pf 6.75 11 


-% 28,4 
+! 52 


231, 171, GaPw pf2JS8 11 2 221, 22 22% 50% 20% XMIogg.78 

23% 17 QaPW pC.52 11. 3 22 21% 22 38% 22 KallwtJ 1.30 

2Bi, 21% QaPw pH76 11. 5 25% 25% 25% +% 3% % Kan»l 

ST 7 , 33 QaPw |rf7.80 11 Z100 68 08 86 -1 za 18% Kenrm 8C 

671, 52 GaPw pf7.72 11 Z0O 84 84 84 291* 20% KyUdl 2.44 

38% 20% GertjPdU2 3 l8 13 532 347, 34% M% +% iba, d% KenGI 44 

23% 12% GarbS a. 12 .7 13 284 IV, 18 IV, + % 3S 2?i, KanMd 10 

12% V* GiantG 33 10% 10% 10% 30% 171, KeyBk 1.3C 

12% 5% GlbrEn 5 358 11% 11% 11%+% 15% 12 Koymrs^S 

27 18% GU1HIB .52 14 20 18 22% 217, 22 -% 13 

63% 44 Ol total 60 +4 11 2939 59% 58% 50% -% S& BP. KhnbCO.32 

14% 11% GteasC 2 12% IV, 12% S! SmSwa 


1.9 0 183 S3i ? 531, 53% +<4 24 

7.7 Z2000I9 13 13 +% 20 

118 2089 177, 17% 17% +% "Vi 

7 8 8 175 39% 387, 30% 24 

9.9 '23 u23% 23% 23% +* 4 ®* 

10. 5 22% 23% 22% 4% 

428 17% 10% 167, -% "% 

115 41% Kaly ' pf 1.46 3J 5 44% 44% 44% -% « 

20 10*, Kaufisr .40 16 5 881 15% 15% 15% +% J* 

18% IV, Kaul M ISO B.B 31 1«7, IE's 167, 

“ 11. 384 80 79% 60 +% » 


« 8.8 38 428 32% 32% Sf, 

on “J! tSSIT 15 333 16% 18% 16% ♦% 

30% 18% NatPGal08 7.1 7 18 ?®* *’*• 

24 19% NFO pf 230 0.7 1 23% 23% 23% 

46% 27% N«QVP 2 4.3 7 353 48% 48 *8% 

4% 2% NIHom „ WU 4% 4% 4% 

33% 23% NO .259 67 238 28% 2«, 26% +% 

65 m Of 3.6 2 58 58 58 +% 

31 17% NUadE .52 1.618 2M0u31% »% 31% +% 

11% 6% MdnsS 2® Si ^ 

29 22% MPraatl-08 4.0 12 I 29% 28% 3«, ♦% 

16% 9% WSemf 33 3'i’ *£I* 13 J 

30% 22% NtSvcfn 1 13 11 152 30 2f% ^1 “% 

18 11% NStand .40 2.7 J2 2 I4£, 14% 1f7, 


73 16% 15% 15% +1, I 87 !* « gAPwPffJ 2 I Z 


Callfwi 25b 
Camml .12 


14Z 16% 15% IV, 


21% 15% DiamS 1.78 1GB 2003 17% Ifi 


34 22% AmHaal 10 4 0 20 1455 27% 2 

140% 98% AHe» pCLM 10 2 11V* 1 

2% 1% AmAgr 358 1% V 

21% 15% ABakr 8 345 20% II 

70 54% ABrancB 90 5.9 9 1B0 857, 6 

715 58% ABdcstl.60 1.4 17 320 113% 1 

27 19% ASWM .88 3.2 14 7 2B% 21 

27% 20% ABuaPr.64 2 7 14 6 24% Z 

59% 4Qi z AmCan2J0 +9 12 174 59% SI 

29% 21% ACan pfZSO IT. 2 247, z 

51% 37 ACan pf 3 5.8 4 51% 5 

20* 16% ACapSd.20 11. 78 20% 21 

307, 25% ACapCB.SIa BG 24 291, 21 

11 6% AContC 213 7 8% 81 


21 13% IV, 13% +% 38% 34% DlaSft pf 4 

297 211, 2i git, +% 69 37 DleOtdi 1 

15 V, 3% 3% +% 125% 771, Digital 


11. 12 37% 371* 37% +1, 

15 10 541 40i z 39% 387, +% 


6 9% 9% 9% ’ 987," 46<« Dianay 1 20 

--- 1312 155 78% 75% TV, — % 28% IS D0 a 

« 2SS ISi. IF a 038 CdPaca .48 118114% 14% 14%-% V, 3 s , Dfvrsfn 

..2 *12 IV. ZD1, -% 22% 141, Can PE 0 80 13 21% 20% 20% -% 12 8% Dome □ .12 

S.9 9 1B0 65% 65% 857, 228% 150% CapCfti.20 .1 21 111 221% 220 220%-% 33% 227. DomRa2.72 

I 4 | 7 320 113% ^3%m% + ., 27% 15% CapHds .77 3.3 10 1020 23S/ 23 23%+iJ 21% 18 DoraU M 

J* J 4 7 IS *?• ,4, « 10 Carlnofl .48 IB 11% 11 11 -% 61% 38 Donley 1.18 

2 7 14 5 24% 24^ 24 40% 2V* CarllsW.02 12 9 53 32% 32% 321, -% 34 * 29% Doraey 1 20 


12 3012 95% 941, 95% +1% 53* 44 


987, 48% Dianay 120 1.362 I094 u94% 93% 04% +1ijM<% 11% 


7 22 26 25% 2GJ, +% 

3 33 5% 5% 5% +% 

539 7% 7% 71* . 


3.0 16 370 58% 58 


3.3 7 21 36% 36% 36% +% ■ -m 

133 % 11-18% +1-16,3 


• .2 


2% NIHom 
23% NO 
52i 2 Nil pf 
17% NUadE .52 
6% NfcdneS 
22% MPraan.Q8 
9% NtSemf 


11% 6% NUfneS 
29 22% NtPraatl.QS 

16% 9% NtSemf 
307, 22% NtSvcfn 1 
18 117, NStand .40 


29% 2V* -% 
14% 147, 


10% Kenmt .80 4.0 14 24 20 IV, IV, -% . 321, z3% Nevf>wZ76 


Nereo n!«4a 6.0 6 19 IV, 10% 10% 


2V« 20% KyUdl 2.44 8.4 10 84 29% 28», 20 

16% 9% KerrGl .44 4.0 40 11% 107, 107, 


’ 12% V, GiantG 

+1* 12% 5% GOxPh 

+ V 27 18% GttTHH .52 


33% 2V« KariMei.10 16 29 441 20', 28», 29%+% 1Jn . 31," N«*SvL 50 

30% 177, KeyBk 1.30 AT 9 05 u31% 30% 31 +% 44^ 31X NEngED.60 

>5% 12 Koy1ms4S 3-5 10 13% IV, 137, ^ |S JS&Ip pH* 


8% GlonFd 
1% GfoMM.iq 
6 GtobM pfl.751 


2V Z KhMe 1.20 13 10 340 38% 357, 38 ~% 

39% KhnbCO.32 3J 11 221 59% 86% 59% + % 

23% KrnhtRTS 1.9 18 328 30% 39 39% +% 


^ . 27% ZW, 

A 3. ?!■ lag 22% 


. Lo IS* IS? 3V, 23% KngfURfTS 1.018 321 
6 1? B 2* t!* I » 17% Roger 130 B.3SS -32 


13 9 307 327, 3Vi 32% -% ]3% ®2*« 

3.8 9 3* 17% 17% 17% +% 1 4 _ 1 % G*««_*l 


2 7 14 S 24% 24 24 40 % 2V* CarllsW.02 

A9 12 174 59% 587, as + % 28% 157. CaraFl .4Q 

11. 2 247, 247, 247, -% 297, 191, Carf>w ZM 


51% +% I 25», 10% CarP pfZ.87 11. 


1.810 110 22% 221, 22% +% 1 42% 331, Dovar .82 
8.7 B 231820% 20% 29% +% 1 35% 25% DowCh 1.80 


207, 16% ACapSOZO 11. 78 20% 20% 20% 48 357, CarTec2 10 

3V, 25% ACapCB.SIa BG 24 29% 28% 2V, -% 11% 7% Carrol .07 

11 8% AContC 213 7 8% B% 8% 24% ir, CafPir a 

5V 2 43% ACyan 1.90 3.8 12 648 5®, 40% 50 30% 18% CartHwlZ2 

27% 16% ADT .92 3 8 26 513 257, 247, 25% +1% 4tP, 20% CerfWl .52 
24% 16% AElPwZZfla 9.8 9 110523% 23% 2V 2 -% 18% 9% CaacNG 20 

49% 25 AmExpl-28 2.7 18 482448% 47% 48 +1, isr, 9% CasdCk 


243, 24% 24% +% 


18 9 34 17% 17% 17% +! 

10 18 948 59% 58% 58% - 

17 14 32 32% 32 32% + 

1213 888 38% 37% 38 +! 

5.0 13 9138 u36% 35% 38 + 


+ 5. 4 IN GWJ WT 

_% 347, 11 GUWP .20 

+ |! 35 24% Qdrteh 1.56 

30% 23 GoodynjBO 
+2 181, 13% GonmJ .52 


250917, 

163 8% d _ 

78 fg « Ji'* £ + I* M” 30% kopr ”pi 

j. %sa a,aii^ r a ssf 

ill 4 S3* S , « ~ 7 » »! KHS8T 


H* 3 +% 29% 147, Kohiw .32 

?> fj +> 22% 17 Kopara .80 

11% 12 +1* 38 am- Kbnr n I 


11 14 128 IR, 15% 15% + % I 31 ,J 24% NYS plDO.75 11 


SZ8 430430% 2V, 3Q 


22% Ti, KuMma 


f, 5 27 II?* IS* iS* + ’ 4 18 13, ‘ NwwH 50 

Kopr pf 4 11. z2Q 35% 38% 351, mi, 32*, NewnaB-SSc 

KopprpflO 9.9 1 101 ^ 101% 701%-% “% NewWIle 

Koran n 82 14% 14% 14% -% 4^ 31 Nawoit 

Kldfiar 2 4.4 12 884 46% 46 45 ^ 


NevPwl78 88 10 88 3r, 31 31% -%. 

11% NevP pH 80 11 *11005 14% 14% 

14% NavP pH 95 11. 2 19% 19% 19% 

NevSvL 50 4J9 34 11% 11% 11% +% 

NEngED.60 8 3 7 152143% 43% +3% ~% 

BBnP 012-76 11. 3 20% 28% *£ 4 “*• 

NJRsc 120 8.0 10 35 27% 27% 27% 

NYSEG2.44 8.9 7 2470 27% 27% 27% +% 

NYS pfA209a11. 10 26% 28% 28% 

NYS pf 2.12 II. 15 19% 19% 10% +% 

NYS ptDlTb 11 6 30% 30% 30% 


pf2.7B 11. 


27 19% NYS p(A209o11. 

IV, 13% NYS pf 2.12 II. 


*11? ?.»I£ 8 IS* 1£b +3 > 1 87% 31% Kyocar.33a 


48 357, CarTetfl.10 9.6 9 62 37% 37 371, +% 13% 1, 

11% 77, Carrol .07 M 12 37 B% 8% 8% 21% 15% 

24% 17i, CarPirs B 14 u24% 2®, 24 +% 21^ i*7, 

30% 18% CartHwl.22 4.3 10 62 20% 28% 28% -% 60 25% 

40% 20% CertWl .52 IZ 15 41 40% *0 40% +% Bn, 43% 

18% 9% CaacNG. 20 8.8 9 27 10 17% 17% -% 40 31 

IV, 9% CasdCk 110710% 10% 10% +% 50 39 

29 15% CaUC pf 1.68k 799 297, 23% 237, +% 357, 033, 


A4 12 884 46% « 45 37, ^ NWHI* 

IB 33 10% 19% 10% +% aL iji, MA»ZD8 

*■ I 7 “ 3£« 347, -% >5 ^ iKm&1«0 

+5 8 45 177, 17% 177, +% Jj* 24% NiaMpI3.90 


19 13% Newer! SO 3.1 10 121 18 15% « +% 

69% 32*, NewftaB.880 17.27 38 58% 56% 58% +% 

18 11% Nowtill le £9 4 8 17 17 17, +% 

14 38 261 42% 41% 41 T, -% 

117 1% 1% 1% ♦% 

2J» 10.7 20Z42V, 20 20% 

11. 2180 29% 29% 29% -% 


'51% 5M, 57% +■% 


22% 9% AFam* s .48 2.1 15 291 u22% 22% 22% +% 20 15% CsDC pf 1 88k 799 20 

35* 107, AGnCp I 19 10 1113 34%’ 34% 34% +% W , jS ColrpT jsO 1.5 l“ 8 M 

7 S* 8, i 40,11 " 1 38 ,4, « 13, 4 ,4, 4 + ** 27% 16 Coco .78 3.2 12 23 24' 

IS iSU S S 47 ® «'* 5478 +% 118 * ®% Cefansd.40 3.711 1210 ul 

96% 58% ACM P*B5 87e6 3 584 93% S3 93% +2% 44% 34 Cetsn p|4 SO 10 S 43 


4 % 

1* 

LLOCp 



7 

1% 

12 

8 

l-LC 

V 



2 

9% 

IV, 

7 

LTV 




1240 7% 

23% 

IS* 

LTV 

PI 

£0fl 

1£ 

101 

171, 

OS 

42 

LTV 

pl 

5.25 

1£ 

423 

42 

18* 

10* 

LTV 

Pt 

1.25 

IT. 

01 

11 

17 

10* 

LOufnt 



21 320 

14% 


96% 58% ACM pfS5.87e6 3 584 93% 

75% 45 AGn ]p13 25 4 3 1 743, 

71% 401, AGn pfD264 18 70 69% 

IV, r% AHoW 18 10% 

867, 48% AHfMldZ.90 4 6 13 1448 63% 

39% 2V, AHosp 1 12 29 13 1038«9% 

96% 843, Amrmneeo 7.0 9 240 04% 

871, 52 AlnGrp .44 .5 24 1763 85% 


29% 18% AMI 
5% 27, AmMM 

29 16% APr«tikLl2i 


«3 SB* 03% 03 93% +2% 44% a* Cebtn p(4 SO 10 3 43 

43 1. IS 4 If* 4 US* ■’■J 14 18 7% Cangy n.03e .4 23 55 Vj 6% 

18 70 69% 60 80% +% 447, 34 Cental 138 £4 10 81 44% 43% 

J 8 1°^ 1S!» M* 17 Contfixn 12 128 257, 351, 

iSl? liS^J* »* 17% CenSeW02 7.B 8 312 28 

5-S! 3 2T 8 2?? 1 ^ 3 ° l * ,7 *« CwnHuG.84 2.5 7 107 29 

«°L ?i2,2i?! Si. Si 4 2084 147 » CW1PS1-84 £1 10 89 20 

■ s n 2? 1763 85% 84% M% +1 371, 16% CnU>B2.08 7.7 7 20 27 


43 2*>B 44i a Z4i, , 27 21% Duke pfZBS 10. 

12TOu12O%1101, 120 +% 35 20 Duke p!3.85 11. 

S 43 43 43 +% 8S% B*% Duk plM£B4 10. 

55 Vj 6% 8% -% 80 80% OAe pf8Z8 10. 

81 44% Afi, 44 +% Ml* 57% DunBn&20 18 


DtAa pffi.28 10. z50 701, 79% 7V, 
DunBnl2a 18 23 300 78 78% 78% 


7.B 8 312 » 


25*i 257,+% 17 11% DuqLI 108 11 7 582 18% 16% IV, 
25% 257, - % I 18% 14% Duq pfAllO 11 2210018% 17% 17% 


9.5 7 107 2Va 28% 2V, -% I 18% IV, Duq 


.5 24 1763 85% 84% 85% +1 


£1 10 69 20% 20% 20% 


12% Duq pf 107 11 


.72 18 12 8302 26 2*% 26 +% 37 29% CLaB pi*. 18 11. 5 3 

„ US 2* 2 2 . 127, 8% CoMPwl.40 11.8 283 1 


7.7 7 20 27 26% Z7 +% I 19% Vt% Duq pr 131 11 


12 34% 34% 34% +% 48% 37% Qreyti pM.75 10. *250 471, 471, 47% 

178 u®6% 83% 86% +% ^V, ®4 Grolier 12 1961a 0% 6% (F% I ^ 

zSO 79% 70% H 13% 9 QmwGaJO 1615 90 11% 11% 1^ +% I 74 * ® 

SOB 79 * 78% 78% l** *i GruftS .08 .7 18 68 IV, 10% 10% -% I 4 * JJ* 

582 18% 16% IV* 33% Gruran 1 £2 8 252 31% 3 O 7 , 31 -% 1 1 4 * J® 

2210018% 17% 17% -% 27 24% Gram pf2.B0 1£ 2 267, 2V, 207, 

2520 16% 18% 16% + % 8% 4,4 Gnintal .18 18 52 48 5% S% 6% 

*310077; ivi 177. 4 Z”8 » GuilW .68 18 B 42 24 24 24 


an, 3V, an 
281, 26% 207, 


IV, 6% Lafarge. 20 17 

28% 23 UhR pH 44 10. 

14% 9 Lanvs -24 IS 

4% 1% LamSes 

14% 10% La»tmi .se £0 

2Si. 13 LaarPI 20 1J 


72 7 9 24 

17 186 7% 

10. 4 2S 

1812 8 9% 

16811 3% 
£0 14 140 11 


45% 34 NiaMpt5Z5 11 

S 1% +% 53% 30% MaMpf6.lO 11. 

0% +% 101 75 WMpf 1080 11. 

71, 7% +% 18% 15 Wagail.BSe 11 

iv, 17% +1*4 1^ 10% Nfeoiet .12 -0 

d41 41 -1 337, 247, MCOR3.04 

10% 11 +% 18 12% NoWA/.12B 

14 14% 697, 40% NorlkSO.40 


144 UKP, 53% 53% + % 

*30 100 100 100 -1 

10 18% 15% 15% +% 

85 127, 12% 127, +% 

33 +% 


23% 23% ”% ?! 


.9 17 85 127, 12% 127 S +% 

B 2 269333 32% 33 +% 

.8 43 1777 15% 15 15 -% 

£0 9 1703 88% 677, 68% +% 

18 10% 10 10 


71, 7% nT -% 47% 30 Noratr 2.40 5.2 10 04- 46», 46 4V, -% 

23% 23% -% IB 12 Nortek .06 .5 8 305 16% 1ST, 16% +* 

8% 9% 9% +% 56% 43% NACoan.lO 117 10 52* 52* 52* 

S 2 S «% W NAPW1 1 188 138 35% 33% 33% -% 


3% 3% 
111, 11% 


1J 10 410 13% 13 13% -% If, It Not^Ul.M 


20% 13% NEurU 1.58a 9810 42 18% 15% 


*52016% IV, 18*+% ^ 

*310077, IV, ITT, 27% M MW .W 

*30019% 19% 1B% +% « 2S% QHWy .90 

*200 241, 24V 24V 2?% 11* Ob** 8 


2J 52 48 9% S% 6% +% 28,4 2°* pf2.B7 11 82 23* 23% 23% -% 15% 10», Mn£».U 

18 9 42 24 24 24 1 56 3V, LearSg 2 3.811 154 u56% 5V, 56% +% 50% 36 


5Sr i 6lj SETS 1 * 1 - 1 * 8 „ 880 20 10% 20 +% £»% 13% CVIPS 1.90 9.5 6 

137, 5 ASLFIfl 6 13 7% 7% 7% 12% 2V CanMX 

18% 12% ASLF1 pCL19 1£ 37 14% 14 14% +% 11% 73. entry Tl 80 

16 10% AShip .M 6.010 384 13% 13% 13% A % 23 2 a% CenJll Z40 

15% 24% AmStd TGO 5.4 10 215 30 29% 29% +% 1S% OWmUTO 

67i 2 30% AmSMr 64 1.0 12 321 67 08% 80% +% Si {ml ^MAh.40 

78 46% ASb pfA4 38 5.7 9 77 761, 76* +% 24% 167* Clxnpln.4a 

57% 51 Mk PieaJO IZ _ 11 58% sK bV, +li IS ,9* Crtml DfL20 


Amwa 1 ou a.* tu ria aa zw, + % mi, 151. cn-toedTQ 15 11 SS ZTV 2TV, 97% 

S 1 * 2S; Off"* Si* IS 12 ?' 5 521* ®S* *«S SSSf-w “ Sa ^ IS +% 

78 46% ASfr pfA4 38 5.7 9 77 761, 76* +% 243, 16% Clvnpln.40 1.7 898 23 22% 23 

57% 51 AStr ptB£flO 12. 11 58% 007, 56l] +£ |t% Crtml pH 20 47 6 §V fa, 29% +% 

24% 16% AT8T 1.20 £1 17 1352S3* 23 23* +* 5*% 43* Smrf bf*n £7 Z2 M* +% 

41 % M* AT&T pn.84 9 2 11143V, 39% 39% +% ,0*8* ChamSpU +8 12 MB V, ^ -% 


11. S 36* 36% 3V, +% 25* 22 Duq pr 175 11. *200 24* 24% 24% “*11* „ 2- 8 

11.8 283 12% 12* 12* 18* V, DyeoPl .80 £89 11 IV, 10% 10%-% » “ S"E 2.-^. H 

9.S6 37 20% 20 20 -% 28* 1?* DynAnj 20 .9 11 3 227, 22% 22% 28% 16* GuBB pfIJO £4 

475 3% 2* 2* -% C n C 16 10 GRSIUI1.64 1£ 

7.1 6 54 11% ill, 11% -% .» ,«« 5. M *Wl 24 pr£85 11 

11.9 134 20% 20S, 207, i^ 8 ™ * ,S2 I* 21 !i«?£_ 25? ^ ^ 35 27 ®*SU pr+40 1£ 

IS 11 <9 27% 27* 27* 12* IP 1 P< " -l -28 7,8 - II 19 1?* I 8 * -1 * 85 55% GHBU pf£80 10. 


19% 19* 
9% V, 


EagloPI.04 +5 8 75 23 

Easco .44 12 47 19% 

Eaaoo wd 25 19% 


22% 227, 

47 19% 19% 18% 

25 18% 19% 19% +% 
83918% V, 8% +% 
80 V, V« 3* + % 
55 1* 1% 1% 

86 u22 21% 21% 

133 23% 23* 23% 

B1 28% 26% 26% +% 


42 31* AT6T pfl74 0.2 57 40% 40% 40% -% 41. 

27% 151, Awair, 1 4.28 85 24 23% 24 -1, 

28* T9* AmHotC.40 11. S 86 21% 21* 21% ' ~ 

71% 5Si« ATrPr £64 7.0 44 71% 70% 71% +7* 


71% 55% ATrPr £64 
17 4% ATrSe 

38 26* AmercxI.SO 

SO 23% AmeaDs.20 
2Vj 22* Ametek .80 
28 18% Anrtoc 

16 6* Amtesc 

89 50% AmocolSOb 

38* 26% AMP 7 
24 11* Anvce .30 

20 1 , 1SV Anuepi 
34% 20% AmStfl 1.40 
43* 25% Amatetfl.M 
4i, 1% Anacmp 

24% IV, An tog s 
30% 19% Andnrl.48 
42% 2V, AnClayl-32 
121, 9% AndrGr .20 
24% 17 Angelic .80 
3V« 20% Anhauw 
871, 477, Anhou pflBC 
19% 13* Anlxtr 28 
16®, 87, Anthem. 04 
15% IV, Andmy.441} 
13 9% Apache 2 & 

2i, * ApchP wl 

IV, 15% ApcfiPunlli 
34% 271, ApPw pM.13 
31% 28 ApPw pt3.SC 
39* 18 ApiDta 1.781 
15 8 AppIMfl 

23tj IS* ArchOn 14b 


9% 3t? EastAIr 

4% 1% EAL wtO 

ST 40% 40* 40% -T, 4% 1 tftChrtC K Jk 2*2* "'% * EAL wtA 

65 24 23% 24 -% i£ I, vKM wl 7 M« 9-18 2W » *• EsAir <*' 18k 

86 21% 21* 21% 4% ■,% vjchrt pi 7 2% 2% 2V 2 ® 4 884 EAir P® 1 - 4 ®* 

ii lilt I? 4 II? il 8 8 ' Si S 3.80 £38 ^35^, «S, +% ^ «• |Ab pIC 

II I 5 ^ 1 f, IS 8 + '« 71* GO* Cltaaa pf7.60 10. 10 u74 74 74 +3 *®?» JJ] 4 

34 f 4 * . 48 * 38% C7MM pf5J25 11. 402 48 47 471- jg* j 2 * g® 8 ^ 08 . 


4 6 8 34 34* 341, 34* 


£6 80 163 
£2 8 80 


QttWat .90 18 12 146139% 86% M +% « M LaaHma.40 

Gums 18 16 28 14% 14% 14% -% MJl *% UtwyTrl.50 

GuKH pf 20 1.1 5 19 d10 19 -1* 4 S» S 2 ® 8 L4 4 ^ 1t 

GuBB pf140 £4 4 20% 20% 20% -% If* 9 LatfUnZO 

Gimuil.84 10. 7 680 15% 15% 15% 22 IV, LoaPb« 4 S 

GttSU pr£85 11 20 30% 30* 30* -% 414 2% 

GHSU pr4.40 1£ 14 347, 34* 34* -% 37 24* LVh pf 

GHSU pf£80 10. 1150 64* a*t 2 84* +1% 1S% 13* Lefunn 1.58a 

GAero .83e +5 30 111 1V Z 18* 18* I 8 * ?• Lenny 20 

Gulfed .00 1811 117 17 16% 16% +% 2«, 10% LeueNts 


2.3 13 88 17% 17 17* + * 37 28 NSPw pflBO 10. 

+7 13 110 317, 31% 31% +% «% 31% JgwPj 4 ? 8 JJ- 

12 20 56 4V* 41% 41% +* *1* 31 NSPw pf4.11 11. 


9810 42 18% 15% 18* +% 

9.4 6 1072 17 10% 18%'-* 

119 35861V, It', 12* +* . 
7.19 707 49% 49* 49% +% 


12 10 10 22 
478 3% 
8 28 


19* ID* 
217, 217, 
3 3* 

28 28 


V, V, 

53 29% 

48* 41 


IV, IV, GAero JBe +5 30 111 IV, 
19% 14 Gufed .60 1611 117 17 

H H H 


+% IIS 4 


15* 97, Lennar 20 
24% 10% LeueNts 


Lennar 20 1.5 20 100 13* 
LeueNts 4 81 2V| 

Levitt 1.85 £5 19 480 35 


522 14% 14 14* -*182% 40% NwMndlBB 


13% 13% +% 23* 19* NwtP pH 50 11 

IV, SO 7 * +% 17 % 81, NwStW 

34% 34% +% 3V, 30% Norton 2 £i 


NSPw pra.f'S 10. z320 36 35 35 -1 

NSPw pH 10 11. 230039 38* 39 +% . 

NSPw pf +11 II. *120 37* 37% 37% -% 

NorTei .50 470 36* 38>, 38% - 

Nthgatg . 12 3* 3* 3* -* 

Norfrp si. 20 13 13 282 54% 51% 51% +% 

NwCP pf5.42e 11 20 48 46 46 +1 

Nwtmd2.ee £3 IB 695 51% 501, 51 +% 

NwtP pG.50 11. 3 23 23 23 

NwStW 63 8% d 8 8% -% 

Norton 2 £5 12 156 38% 38* 36* +* 


25% HamP a 1.38 17 11 380 


22% 23% +* I? 8 ”*» S-HPJ-fi® 


22* 22% +% 


16% HanJ 1.84a £9 


18 14% 1 

171 21 2 


9* 9* -* 48* 2V, UncNtn.0 

a® 4 37 23% 18* IMH22 

3 IS* . «8 81% LBton 1. 

20% 20% -% ^ a ,^ lwoh wd 


23% 18* UneH 124a 0.8 7 23 227, 227, -% 

88 61% Utton 1.501 12 749 84 S3 84 +% «. 

86% 81% Utton wd 310 84 83% 84 +% 3L 


Oakfnd 
OcdPeC.80 . 


> o o 

470 1% 1* 

7.311 1163 34% 34 


1 * 1 % +% 

34 94% +* 


5.0 19 30 35% 35* 35* +% 27 

106 13* 13% 13* +* 37 

.6 16 8980 u24% 23% 24% + 1* 31 


30* 23* AriP V £58 11 16 30* 30 30* +% laa% 14% Cimua 
102 70 Ar1Ppl 10 70 11. *1240100* 100 100* + 1 1 50 271* Cttiern 


187, CfnMIl .72 16 23 174 20% 20 2V, 

23* ClrdK .74 11 15 154 35* 35% 35% +* 1% KK? 

18 ClrCIty .10 A 12 238 23% 23* 23* +% ’ 8 % ?% ™ nJWl 

1,1. Olreua 15 52 77 2B7. 27 -1. '*B Enbtt nZ50* 1£ 


EmExn.efle 19 124 20% 20% 20* +* J 247 * 


18 ClrCIty .10 


Anppl TU 70 11. *1240100* 100 100* + 1 50 27% CWerp 128 4 8 7 3733 47% 47 47*+% l" 8 if gf^ 1 - 

ArkBst 40 1.9 8 63 21* 21% 21* +% 102 971, Cltep pfB£47efi.4 200 lOtPj 100 100*-* 2,4 Equimk 

Arkta 108 £818 113418% 18% 18* -* 43* 33% Cltytnv7.50c 5 191 35% 35* 35%*+% U, 4 ** EdumUTt 

ArtflRl B 7.16 13-327.16 ^ 6? SfeT “ 03 1 20 7? I? f? ' 11^ *** * 


15 52 27 2V, 27 

4.8 7 3733 47% 47 47% +% 21 *1 78 
a.4 200 lorn-. 100 ioaw-u “/ tqum* 


15-18 % ArfnRt 
15% 8% Armed 


27 7-16 13-327.16 9% 6% 

012 V 2 8% 8* +* 20% V; 


24% 15* Armc pfllO 10. 33 20* 20% 20* +% 32 23% GfcufcEI.10 3.0 

24* 18% Arm*RM8 19 7 89 16% 18% 18% -* l 6 7* OavHm 

39* 23% Arm Wifi .30 3 4848 113 38* 38* 38% +% 22% 17 ClvCd 1 £0 

34* 19 AroCp 120 4.1 7 4 29 28% 29 22% 14% QevEI 152 11. 

25', 12% Aro*E 20 1 4 10 98 14* 13% 14 +% 63 4V 2 CtvEl pf7.40 11 

3V, 18 Artra 22 .8138 54 28 2V, 27* -7, 03a. 47 * qvq 57 . m jo 

23% 14% Arvtn S .80 3 9 8 281 20% 20% 20% IV, 10 Ciavpk .60 £3 

27% 17% Asa mo 257 21% 20 s , 20* -7, 17% 15% Qvpk pfl23 13. 

33% 20% AahlDill.80 +8 214 33* 32* 33% +% 19 1«* Clvpk pH. 84 ll 


17 9* 

14% 9% 


Equtte n .12 
Eibnrnt.30 


43* 31* AsMO pn.96 9.5 4Q 42 41% 41% -V 38% 22 

69 49 AsdOG £60 3 9 11 70 87* 66* 87* +V 25 14% OubMn.lOe 

24% 18% Amtonrf 60 7 2 10 B 22* 22 22* -* 35* 24 CkMflP I 

29% 20* AtCyEI2.58 9.1 9 52 2B% 28* 28* -* 2ijJ 16 


24% 18% Amtonrf 60 7 2 

29% 20% AlCyEllSO 9.1 
98 88 AHCE pr5B7 £0 

64% 40% AtlflKn 4 6 7 

39 32% AU Re pf3 75 9 4 

153 97 AdRc pf2 60 2.0 

18* 10* AltasCp 


V, V, Ctablr .72 0 3 6 20 7* 7% 7% tea is 

20% 8* Clatrtt .10 .4 48 200 28% 28 20% +* i 81 * i 8 *"!' 72 7 8 . 1" SJ* S 

32 «6, CMiMM.10 3.9 21 131 28% 28* 2V. -% 17 9 * j 7 J 288 '%* * 

18 7* CiayHnt 13 17a 12* IV, 12% -* 8 J« gjg! 1 * f 5 . * 475 ^l 4 1? 

221, l7 dv&f 1 £08 7 20 19% 20 ^ aSSScm 11 ia ?? Vb£ m 

22% 14% ClevEl 152 11.8 5788u23%22% 23% +1 SS 4 JS? „ fj 12 „ i? 1 „ 

63 4V 2 CtvEl pf7.40 ll ,300 60 00 60 -I 377 « JI ! ™ IL 

83% 47 CtvEl PI7.56 ll Z200 62 61* 82 +* ” Jf* SjlJ M U 3 ^ „ 

IV, 10 Ciavpk .60 5.3 35 11% 11% 11% +% f* 85 L S 

17% 15% avpk pffl-23 13. 4 17% 171, 17% +% ^ |1 4 4 s 10 L 52, SS 

19 14% avpk pn.64 11 15 18* 18 16 -% 113? bSSI'mb if S iK « 

38% 22* Ctorox 1.38 £6 12 295 38 37* 38 +* I 7 ] 4 J 3 * 8 ** 54 

25 14% ClubM n.lOe .4 21 51 24% 24% 24% 54,4 38 140 _ 6J 8 ^f 8554 53 

35* 24 CUioflP I 19 14 283 36* 34% 347, -% F F F 

21% 18 CliMI pf 1 45 22 213, 21* 21% +% 11 6% FH kid.r5al.S3 2 V, 9* 


22 205 2% 2 2 *v to rwmwi 

41 11% 11* 11* * 12% 11% Hammd.aSe 1£ 

10 60 17% 17* 17* -% 87,4 271, HercuM.60 +6 

Mil 151 19 18% ivi 12% 10% HetbC+IM 

1339 V, 3% 3% M% J 8 * 4 -5 

782 1 1 1 +1-18 28 IS* Hantmn 

11 3 10% 10* 19* m “% JJ22J- 40 3,0 

£7 8 109 48U 451. 457* HP, 5% Homan 

.7 11 268 IV, IV? 18* +% f 4 ' 4 i!! 4 U"" 8 *- 82 * 

15 13 415 IV, 12* 12* +* 88 2 II« 25f*L^° ?■? 

i? 1 ! ?3 21 * 21 21 -% I 2 ' 4 ^ 


16 u 
1 £ 1 


IS 3 * I? 12 If* tl* 33* 2V, LaPL pf+80 1£ 57 32% 32* 32* -% IS QneSi JO 

SwL + JG “% 18% LaPL pf£16 13. 107 247, 24* 24* -% IL 

22* 2ft 2ft *?• H% 7 -«§ 812 30% Ml, 30% +* Su 


20% 11* Eqmk pfl3l 11 3 10% 19* 19* 

40* 28* Eqfflosl.72 £7 8 IBS 48% 45* 4V, 


.8 18 380735* 34% 35 
12 15 77 271, 26* 271, +1% 
14 13 3 21* 21 21* 


16 10* Lukorw .48 £5 10 42 13% 13* 13% +% 

M M M 

23* 15% MACOMK 1 J 19 128018% IV, 18% +* 


317, 157, Estrlna .72 +1 10 B6 171, 17 17% +% 2®% 7 f|z H 1 " 8 " 8 f 4 J3 13 34 

24 1 Vj Ethyl s £8 13 13 882 24 23* 24 +% 32j* JS* IS 8 ?" . .I ' 80 I 4 I 7 ? 


24 IV, Ethyl g £8 13 13 882 24 

6% 1% vJEvanP 38 2 

0* 21, v|Evanpf 3 2* 

41% 30% ExCokJl.72 4.5 10 20 3Vs 

171, 13% Excetari.BBe 11. 24 16* 

54% 38 Exxon £40 £3 8 488554 


-2 J 13* 8* HIVoH .17 1.5 8 57 11* 11% 11* +1, 50% 36% MCA .88 1.5 31 1648 59% 5V, 595, + 

+ % 1 28% 18* Mlnbrd .54 13 13 34 23 22* 23 +* 24% 18% MCorp 1.40 £56 247 21* 21* 21* 


31* 18% OutbdM.84 
33* 18* OvmTr .72 
19 13 OvStnp .50 

37 25* OwenC 1.40 

48% 31% OwanilD.BO 


37% 27Tj HttacM.33e 
57% 351, Holiday 1 


K* 85* 85% -% 39% 34 MCor pf£50 £1 10 38% 38* 36* +* 18,4 101 2 Oxtord .44 £2 13 

29% 29* 29% -* 14% 7% MDC .32 17 9 202 12* ipj 11% -* P Q 

57% 37 57i, 37% 26 MDU ISO 7.0 9 20 38* 36* 36% +% 34 187, PHH 1 3.013 


1.110 572 29% 29* 29% -* 14! 

gti 2 Vj +l a'H *»'4 nsuaqr 1 1.7 14 1051 57% 57 571, 37«, a 

3V, 38* +u 83% 55% HoHyS 1 1.3 17 13 74% 74 74* +% 42 34 

16V 10V -Z 271, ia Homed 28 409 14 13% 13% -* 17% V, 

53* 53% +V 2«% 11 84 HmFSO fl 307 25% 25* 25% -* IV, 9% 

7 * ^ V, 7 HrneG pfl.lO 11 43 9 V, V, -% 15* Iff 


£38 70 12* IV, 12% +% 

7.0 10 70 32* 32* 32% -% 

7.8 10 36 27% 37% 27* 

£0 13 101 10% 10* 10% 

10 88 26* 25* 25* 

41 768 11* 11% 11% +* 

£7 3 8% 6% 8% +* 

£0 52 31 30% 31 +% . 

£0 0 5621 21* 127, 21* +1% 

13 T2 106 31% 30* 31% +% 

£1 11 105 157, 15% IV, 

+0 9 182 35% 35* 35% +% 

£910 827 48* 46* 48% -% 

£2 13 73 14 13% 13% -% 


17% V, MGMGT44 


.50 1.315 289 38% 38* 38% +% I 42% 27 


£0 ;l 98 98 9fl +1* 211, 12% CoachmAQ 10 14 67 13* 13% 13* 68 48* FMC 120 £3 40 210 BV, 6«, » 

6 7 28 2097 60% 59% 60*.+ * 36% 15% Coosfl a .40 1.3 12 106 32% 31% 317, -* 84 58% FMC pf 125 ZB 5 81* 81* 81* - 

9 4 Z19UL4Q 39 40 + 2 80* 24% CsU pt 1.1913 4 52* 52* 52* -* 13% V, FebCti ZB ZT 23 19 10% 10% 10% 


27% 201, Hms8ia 20 
18 8% HrmtFniO 


2 58 584 24* 24* 24% -* 14* 


14% 14% -% 35% 


144 1431 , 143 % + % so 24 * C»fl pf 1.83 3.5 


34 10% 10* TO* -1, I 721, 5V, CtWaCI 2.00 


3?* 18% Augal .40 1.8 20 408 23 22% 22% -* hg* 9% cotoco 


34% Atxoo ea 

4% Avsfonn 


13 23 10O2U53* 52% 53% +% 34 251, CofemrtZO £8 19 13 31% 


4.2 14 3138 70* 89% 69* 
443 17 16* 16% 

£8 19 13 31% 31% 31% 


52 52 +% 14% 9% 


Fscot 

FalrehdZO 


43 12% IV, 1Z% 

120 14% 14% 14% 


20% 15% AUEMCGO 11 14 6 28% 28% 2S% 

39% 24* Avory .60 1 9 13 456 32 * 31% 31% - 

15% <0 Avion n B 12 14 137, 14 

41 27 Arnnt .50 1.6 17 1217 31* 30* 31% + 

25% <77, Avon 2 0.5 10 1520 21* 201, 21 + 

30% IV, Aydhi 13 221 21* 20* 21 + 


a 276 V, 4% V, +* 27% 20* CfllgPaJ 28b 4.8 36 1340 20% 26% 20% +* I 28 13* PamDIsZO 


17, Fhlrc pO.60 1£ *15 35 34* 34% +% 33 d h££*OM 

L E>w. J* !: s 88 1¥a !Sj +, « m% i* Houahwe 


60* 43% Honda -40e .7 10 550 58% 56* 58* -1 55' 

6V, 48* Hommfl.M 3.1 12 814 61* 61 81% -% 18 

3V, IV, HrznBm.12 £4 11 13 u33% 32% 33* +% 42 

7% 3% Horizon 167 4% 4* 4* -* 29 

40% 38* HospCp.80 


MGMQr** 1043 91 17* 17 17* 

MGMGpf.44 ££ 27 IV, 12% 12% 

MGMUtfOe 1.4 281 147, 14% 14% 

MGMuwt 57 2* 2% 2* 

Maomls.55 1.7 19 738 33* 32% 33* 


4»>2 sn Coto p pM 25 9.1 zimj 40* wo* 00 ’j I ju>j 29 rrwma- 4 o «n, z»i 

23% 14U ColAika .64 £0 7 149 21% 21* 21% +* 28* 14% F«nh .68 4.9 8 222 19* 18 


18% 10 BMC 12f 
35* Zt* BshrojSO 
19* 15 Bkrimf 9? 


B 12 14 13>| 14 24* 11% ColFdss .16 .7 

.50 1.6 17 1217 31* 30* 31*+* 29 * 24* CaiPnn 1.40 £2 

2 0.5 10 1520 21* 201, 21 +t, a ,i 4 397, CoinndZSO +0 

13 221 21* 20* 21 +* 35 26% CoM3a,3 18 10. 

B B B 52 48 Coffla pf548 11. 

12J M 10% 10* 10* -% ^ 4514 CoIGs pf5.13 ll. 

3 1 T 12 476 20% 29* 29% 53 4 S* CoKSa pf£39a 12. 

12 5 3 15 347 17% 17* 17% +1, 109* 08* CSO pf 015 2514. 

24% 18% BaJdOf .38 18 13 11 20* 101, 10», 109* 97% CSO pf n 15.231 4. 

“ 174 1% iu 1* 4 V, 27i, CombliZIO 4.4 


55% 29% BaJICp 1.28 2 3 13 11 


S3* 11* Batty Ml SO 


5% 5* 5* -Ij 37* 25% CmbEnl.84 
55* 5S* 55* -I, IT* 8 Comma .20 


1183 16% 16% 16% 


IV, Com Mil. 38 


IV, 7% BaUyPk U 26 07, 0% 9% - * 33% B* Comdre 

46% 31% BaltGE3.40 74 0 267 40, 46* 46* - ■, 317, 22* CmwE 3 

46* 37* Bolt p1B4 50 0.7 zGOO u47 4V« 46*+* 18 % 13 CwE pi I S 


46* 37* Bolt plB4 50 0.7 

34* 21* BncOnd.lO £3 

IV, 8% BncCtrn-54« £7 5 0*' 0*' 0*" ' *?V J»% CwE V Z3 

5% 3* BanToo 308 3% 3* 3% 2V, 2V, CwE pf 1 1 

62 43% Banda gt.20 2 0 12 34 59* 50 SS* 76% S4i 2 CwE pt 8.f 

54* 29 BkSoa 2 40 +4 6 824 54* 53% 54* +% JJ* 48 p* 7.2 

46% 2V, BkNY 104 4.8 7 110 45 44% 44* -* 29% 17% ComESZ32 

31* 177, BankVW 12 3 6 10 09 u31% 31* 31* ->, 3Vf 21% Ccmsatl 20 

22% 14% BnhAnil.52 3.1 10 3211 19 18% 18% +* 353, 21% cPsyc .28 

47 40 BfcAm p>5 13a 12. 4ii 41* «i% 41% +% 35% 25 Compgc.60 

76% 65% BkAm pffl 27o 11 11 66* 80% 00* + * 17 'l n CompSc 

1V 2 11* BkAm p<Z88 93 IP, IP, IP, 4V, 11* Cptwn 

32* 23% BkAfliyZ40 8 1 13 28 20% 29* 20* -% 37 23 CanAg, XT 

75% 3B BankTr? 70 3.9 7 3563 59 87% 68% + 1% 19 IV, CemnE 1.B0 

13 7* Banner 03e 3 15 14 11% 11% 11% -% 30 19% CnnNG14fl 

as 10 aoid «4 1.2 15 era aw, 35 35% -% 15* 10% comae .40 

24* 18 Bara Gp. BO 3.6 9 43 22 31% 22 + % 37% 34% ComBZ40 

41% 22 Bamotsl 04 3 7 11 1053 371, 38% 377, 4-* 47* 36 CodE pf+B9 

33% 17 BaryWr 60 32 13 119 10% 18% IV, -* 49% 36* CodE pf 


a. 1 zouu u«r «tf'» t'j • '“ti ^ 

13 11 70 33% 33% 33% - % f I# 13 J* Cw| V 2 


24% 18% CwE pi 137 10. 
2V, 201, CwE pr 187 11. 
75% 54* CwE p £40 11. 
85% 46 CwE pf 7.24 11 


.7 17 55 24* 237, 24 4-* 13 8% FoyOrg.20 

£2 9 187 27 28% 2V, 6% 4* Fedots ,02e 

+0 10 62 63 62% 62% -* 40 29% FfkttCa 1.84 

10. 310 31% 31* 31% 45% 311, FMExp 

11. 11 SO 40* M 39 29* FdUog 1.52 

11. 3 47 47 47 +* 21 IV, FetJNM .18 

11 13 4®, 46* 48% +*27 16% FttoPBs .70 

B4. 210 109 109 100 -* 23 25% FPap 

94. z450 109* 100% 109* 23 IB FodRtl 

4.4 0 391 40 481, 48% +% 19% 13% FrfSgn 

5 5 12 300 33* 32% 33* +* 65* 45* Fed& 

I. 4 10 315 IP, 14* 14* 32 221, Farm 

2.2 15 19 16% 16* 18* -* 3«% 25* FWtart 

3 540 9* 9% 9* 'Si « RnCpf 

9.8 7 225530% 30% 30* -* 42 141, RnCp 

11 23 IV, 16* 1V 2 -% 8 Z* FnBBa 

II. 2 18 18 18 -* 22% IP, Firestr 

1£ 60 2V, 231, 23* -y* 271, 12% FtAd 

11- » 2P, 2S* 25% +* 40* 21* RBkSj 

11. 100 731, 73* 73* -1, 371; 26* FBkHi 

12 . *260 621, 621, «* 81 37% FBtnt 


2 23 371 25* 25* 25* 

4 6 28* 291, 201, +* 

4.6 9 222 19* 19 19% 


167 4% 4* 4* -* 29* 1% MfllAn IBc 

1-2 14 3007 40* 477, 4V, +% 23* 12* ManhlrUMb 

9.3 13 260 28* 28 23 -* 21* 14* MantiNt.32 

14 16 6 40* 40% 40* -* » 12 MarwCe.16 


55* 38* Maey 1.16 13 13 131451* 50* 51 +* 28 21% PcUcnIZO 
18 11* MadRes 50 11* 11* 11* +% 10 5% PacfleaQSr 

Su " SiSP i4B 58 4,S S 4 ’5 4 >% -% 19% w* PacRs pf 2 


33 1168 44 « 4« +1*1 23* 14% HowICp AO 


4.2 11 54 36% 3V, 36* 


40* 23* Hough W6 14 16 B 40* 40* 40* -* zs 12 ManrCa.16 .6 

19% 13* HouFah.48 £8 0 206 13% 13% 13* -* 42* 22* MfrtUuj3.20 52 

301, 24% HouslnO.75 4 2 9 1420 37% 3V, 36* -% 56% 41 MfrH pf6£0a 1£ 

M m M - . ,81* 61 Holm p*£2S 7.8 Z 7V, 78% 7V, 51* 40 MbH p!5£7e 11 

^I 6 ft ft ft - ^ 28% 18% HoutndZS* 9-3 7 2109 2V, 28% 28* 0% 5% vJMwnl 

*1 If S ft ft - »0 39% H0UNG112 £0 14 69% 8V, 08% +% 25% 18% vJMmtlpr 

4 - 7 8 ff^ 8 ? 14 38 39 TS 1 17% 8 HouOfil.000 19. 38 10% 10% 10% +% 35* 21 MAPCO 1 19 

**“" “ — ^ “ - - - 14 20 15 17% 17 17 -1, 5 3 Mamtz 


60 2% zi, V, -% 17% 12 Pacfief .40 

10 47 IS 145, IV, +% 78% 54 PacTeW 72 

10 49 15% IS* 15% -% 30% 2H, Pacffcp2.32 

•8 M 277 39 * 27% 29 -* 33% 27* Potto p!4.0: 

52 S x277ffl9% 38* 30% +* 43% 25 PelnWb.60 


IV, PHH 1 3.0 13 179 33% 33 39* +* 

38% +* 42% 27 PPG 1.80 3 8 ID 674 4Z% 42 42 

17% 29% 15 PSA .50 ZI 62 41 28* 28% 28% 

1Z% 21% IP, PSA dpi 1.90 £8 19 213, 21* 21* -* 

14% 14% 11* PecAS 1.54 11. 3 14* 131: 14% +* 

3* _ 2Va 13* PacGE 1.84 9.4 3 671 10% 19% 19% 

M* +% 45% 307, PeO.lfl3.a2 7.3 12 05 45* 45% 45% +% 

21% PdLumIZO 4.8 15 108 26% 25* 26 +% 

5% PacReaOSr .5 29 40 V, 9 9* +* 

13* PacRs pf 2 11. 5 16* IV, 18* -% 

12 Pacfief .40 2.6 12 23 15% 15* 15* -* 

54 PacTeW 72 7.3 9 439 78% 77% 77* -* 

21% Pacffcp2.32 7.6 a 323 30* 30* 30% -* 

27* Potto pl4.07 11 51 32li 32 32% + S 

25 PelnWb.60 1.7 49 334 34% 34* 34* ~* 


80 51* 50% 51* +* (34% 26% PamW |dl25 7.5 30 30* M ‘ 


25% FPap pfl3l £4 117 27* 27% 27* +% 95* t7* HoohSp.32 

16 Fodfct 1.44 £ 7 13 94 21* 21% 21% -% £2 2T r. ,68 

13* FtBoto .80 +7 15 30 17% 17% 17% -% 5g 19* HuntMf 50 

45* RK9$Stl54 +0 0 487 63% 63% 63* 4“* 23* HutlEF 60 

221, Ferro 1.20 +0 14 216 30 29% 30 31J ? i 8 ij Hydral 2 

25* Fldcto 1 £3 12 9 20% 26% 26% 


a j., 1 27% 20* Hubbrta20 £8 12 67 26% 26 28 -* 

1® _ 8 3I 02 ? 4 IS 4 13* v, Huffy .40 40 9 185 10% 10 10 -* 

H 7 l 48 12* 12* 1ft Tl» 117* 12* Hugnn .48 £7 239 13% 13 13% 


9V 5% vJMonvJ 
25% 18* vfMnvIpf 
35* 21 MAPCO 1 
5 3 Maratz 

27, 9-16 Marcda 

38* 10% MuMidLBO 
39% 16* Vtartora-20 


12 - , 48% W, 48* +* 39 27 PatmBd.20 

3 429 6% ill 6 -% 341, 301, PanABh70 

28 20 1 , 1M, 201, + * 7 4 PanAm 

19 9 285 35* 35 35 3%1% PanA wt 

24 4* 4% 4% . 2i 13% Paitdckn.20 


39 27 PatmBta.20 3.615 IE 33% 33% 33% -u 

341, aoi, PanABk7Q 13 10 70 31% 31 31 -* 

7 4 PanAm 2641Zi7% 6% 7 +* 

3% 1% PanA wt 400 3* r, 3* +1, 

21 13% Pandckn.20 1.3 20 169 TP, 15% IP, 4 


£7 239 13% 13 13% 39% 16* Mtotoraza 

1.6 11 27 20* 20 20* +% 12* 8% MorkC .32 

10 16 *28704 33% 33% +% 18* 13% Mark pfl.20 

1.0 18 87 27* 27 27 95* 847, Harriot .34 

13 14 1558 35 34% 34% 73* 40 MnAM140 

£4 10 34 31* 31% 31* 59 31* MarIM 1.34 

III 14 8% MaryK .12 


29% 17% Cam ESI 32 8.0 6 84 28% 28* 2V, +% 


95* 847, Harriot .34 .8 17 101 04* B3* 941, 41, 

73* 40 Mr*hM2-4tj £3 20 237 72* 72 72% -% 

59 31* MarIM 134 14 570 57 55% 57 +1% 

14 3% MaryK .12 1.013 119512% 12 12% +<• 

35% 22* Maaoo .56 1.817 218 347, 34% 34% -% 


10 4% ParkOrtiS £1 847 5* 

39* 25* PBrkH 1.12 14 10 455 34 

10% 13% ParkPn.52t 17 60 235 10! 

2* 1* PaiPtn 4 161 2* 

17% 11% PayNP .84 44 15 X1B51« 


18 97 J 4 ** « 14% ■+% 23% 13* PayOtol .18 


£0 f &% § It* if S f" iu F 

■ 8 2° "%?!,;$ if" sr*?*, tit E fe 

* 2? ii** is? ift +•» *0 m ss js a* ato4?* !?■ M* 


3P, 25 CompgcGO 
17* 11 CompSc 
4V, 11% Cpwim 


IV, ConnE 1.80 £8 9 

19% CmiNG240 £4 0 


44 1.2 15 678 353, 35 35% -% 15* 10% Conroe .40 

3.6 9 42 22 21% 22 +% 37% 247, CottsEtZ40 


£< 12 Ml 35% 35 35% +% 27 ipj FafCtUel.32 £8 26 7535 23% 21% 22% -% fl J^p^ 2 - 23 52 g w ^ ^ S ♦!. 5fP, 3V 

.8 26 656 34 33% 34 +% 54* 44* FChl ap(£73tol 1 46 48 46 -1 f 1 9 Ir?ft5ft5SlS55*3W 

Z4 l 2S3 f? 1 * ?ft IP EgrgL, It 8 i 2 gi ^% +% 11% '^2-64 0.7 7 lill% ■£«$+%££»! 

50 ^ 14V 131. 4L +U It S. 25; P “' 9M I H sv ft 6 -i M 25% IVow pt£78 II. z100CB4% 34 34% ff 8 ^ 

CodAga XT 13 17 371 u37% 37 37sJ + J 24* fS2az30o 13 3 207 -% [JSctutOOB 73 15 £* TWOwl MV Sit* 11% S* 

-- £89 £ IP, IB* 18* BO 354 FFB 188+0 8 S3 58% SV, 58% +% fft M8 !ft 10* B* 

^07 ^ a ?p. -% a i?’ 4 %' % g% s » ~a £ | % E® 4 If* A ss sr 


9 27 13* 131, 13* 

3.1 647 5% 4% 5% +% 

£4 10 455 34 33 33 -£ 

Z7 60 235 19* IV, ig% +£ 

, 4 i8i v, z% a* +2 

4 4 15 X1B5 14% 14* 14% 

If 1035 1V, 17% is* -i, 

12 22 301 0* 0* 9* -iS 

109 % (MB % 

11 ia 53% 52% -* 


Maxam 4 39 15 147, 147, -* 78 >, 57% PoPL Df£80 11 

JJJJ I 9 ! 188 * 88 M* +% 2V, 23* PaPL dpr3 42 11 


Bamotsl 04 2 7 11 )OSJ 37» t 36% 377, 


33% 17 BaryWr 60 32 

13% B% BASX .12b 1.0 

32% IP, Bausch 78 14 

IB* 11% BoxlTr .37 14 

25* 17% BayRn 20 .8 

34% 22* BaySU&.60 7.G 
38% 29% Baarmg 1 18 

33 24% BaatCol 80 £7 

60% 48* Beal pi 3 38 5 8 
IV, 12 Been .44 3.1 
64* 30% BoctnOl 20 12 

8% 3* Baker 


CodE pf+S5 10. 


32 13 119 10% 18% IV, -% 49% 38% CodE pf 5 10 


1.0 12 25 12% 12 ' 12 ” 36 21% CuFrlsI.IO £411 129 32* 

14 19 1265 u32% 32% 33* +% 47i, 31 CmiNQ 132 5.39 131 43% 

14 65 3944 15* 15* IS* -% 8% 4% CodsPw 18 18718% 

.8 44 24 23% 23% 23% + * 33* 13* CnP pfB4.S0 15. z50 31 

7.6 10 *14 34% 33* 34% +* 53* 23* CnP p®7.4S 14. zlOO 52 


£8 9 £ IP, IB* 18* BO 3S 

8.4 0 7 20* 2B* 28* 55% 30’ 

£16 IV 13 12% 121, -% 33% 21 

£5 8 045 36% 36* 36% +% 11% 7* Ftotla,' 2* 2X5 141 6% 

10. *671 ««* 45% 46* +* 24% 16 FINatna 18 10 24 

10. X13 48% 48 48 -* 77, 4* FstPa 343 7 

£411 120 32* 32t, 02* 30% 20* FstPa ptlB2 £8 51 30 

131 43% 43* 43% +% 317, 24% FttJnWIZfi £015 80 29* 

18718% 8 V* -U 2V] 15 FtVaBk .88 £3 11 88 u2P 

z50 31 31 31 -* 3V, ip, FtWtoc 1.30 42 9 137 u31> 

110052 52 52 -1 55* 45% FWIsc p1£25 II. Z30054* 

2200 54 54 54 +1 S3* » Rschb 1 £1406 36 32% 

62 28% 27% 28* 11% 8* FlatlFd.OSe .4 47 11* 

30 24 23% 23% +% 41 20% FUFHGal.32 £2 10 40 40% 

27 25 24% 25 +% 28% 14% RM1EA.44 £0 9 148 21* 

29 2Si, 2s* 257, +* 3S* 23% Flatting 1 17 13 207 3S 

33 25% 25% 25* -% 33% 23% FlatoV .00 14 14 IS 03% 


FtHTx pts.nee i£ 
FtCfty 

FFadAz30e 1.3 


a 87 

1.3 8 207 


<*'4 •tn, rraonuue 1.0 a iui M 1 

BO 35% FFB 188+9 8 S3 58! 

55% 30* Rotate 2.50 +8 0 557 55 

33% 21 Ftatst ptl37 7.1 220 33! 

11% 71, FMIas 24 18 6 141 8% 

24% 16 FtNatna 16 10 24 


38% 29% Baarmg 1 16 IZ » 35', 35* 35% 54 2», CnP plE7.72 14 

33 £47, BaatCol 80 £7 6 1641 31% 31% 31% 4* 28% 11% CnP prV4 40 1B 

60% 48* Beal pt 3 38 5 B 20 58* 57* 58* + 1% Z«% 9* CnP prlllOO 15. 

IV, 12 Bacor .44 3.1 54 121 14% 14 14% +% 25* IV, CnP prT3.78 l£ 

54* 30% BecmOl 20 12 15 186 54 53% 53% +% 27 11* CnP prR 4 1£ 

8% 3* Baker 104#% d Z% 3% -% Z«% IV, CnP prP398 1£ 

11 8 Baker pH 70 26 52 6% 6* 6* -% 26* 10* CnP prN3 85 1£ 

17% 12* BektnH 40 2 6 10 31 15* 141, 15* +1* IB* 7* CnP prM150 (+ 

35% 22* Bt+Hwl 56 1 7 It 106 32% 32% 32% - % IV, 7 CnP prLZ23 1+ 

35 22 BefHw pi.67 11 4 32* 32* 32* -* 27 11 CnP prS4 02 15. 


23 36* 35% 36* +% 

87 ft Si a “> 

207 23* 227, 227, -* 

S3 58% 58* 58% +% 

657 55 64% 54% -* 

220 33% 33* 33* ~% 

141 8% 8* 6% 

10 24 23% 24 +* 


5V, 36* MayO s 1.68 £4 

55* 38% Meytg 160a £0 

31* 25* McDr pRL20 £3 
26% 2V4 McDr pfiao 0.0 
31 23% MeOerfl.60 7.1 

11», V« McDri wt 


38% Meytg 160a £0 ll 131 521, S!% 52 -* 27* 20 PaPL fell 00 11 

»% McDr prajn £3 10 26% 26% 26% +3, 28* S* » 

HSU ™* 3 99 =ft ^ zv! PaPL 1! 


62 45 tndIM pf7.08 11 

106* 91* IrsflM pf 12 11. 

is% 14 mdiM pfiis 11 


2350 105 105 109 +2 

& a. ss .ui » s? i. a, i». ^ s a = g* j| ? $ «: L s * a ^“1% ir f 4 £ 

ifi 5 ?* rSS'S “i! » 5 S.i% ^ ^ E^” 0 “ 7J7 !L ^ i? I?‘ £ IST- 10 « » 

ifi s: asxs, if.’ aa'ifi ifi j? S i; it & s ^ ;j a a. sss-i” ??•« a t 

if SSSos.’ S ” 35 SS ffi SS ifi 3 ? ““ S ifi ifi ifi s’- ss Kssa Jli 5 ;s s' 

ift ft ii ]I,‘ IT* ll? , . 15* 11 lngrTee.54 +5 22 5 12 12 IS S. S* 49 9 ™ 


«f-4 MCUT pr^-ou an, ZS* +% 30* 95* Pap L AviTC .5 

Z3% Meowll-M 7.1 BO 2024 25* 24% 25* + % n H* SpC S£to 1 

Si If ft ft ft 40,4 P^rttazo £912 2*5" 37 

6* McDid 20 12 21 Zi 0* 0% 0i, +% 25% 20 Panw nil hn a 7 5 si 

44% McOnfa 90 1 2 IS 1628 68 67* 877, +* ^4% 43 “ 

94 “5K?!' 84 “ 9 879 7 ft 7 ft 76% -4 iS, 9 * p2Se 5^ in 


S35040 39 30 

ZlOO 74 74 74 -* 

2 2V] 28* 28* -* 

1« 25% 25 25* 

144 27% 27 ZT* +% 
11 30* 28% 30% +* 

ZlOO 71 71 71 -U 

243 37 36% 37 >% 


0.0 15 00 29* 29 29* +% 
£3 11 06 U26% 2V, 26% +* 

4-2 9 137 u31* 301, 31* +% 


84* 54 McDRDI.84 14 0 679 76% 76* 76% -C 

52 37% MeGfHI.40 2.9 17 705 491, 46* 49 +* 

30% 10% Mdnt g Z 27% 27% Z7% -1, , 

50 34% McKasfi-40 £1 18 234 47* 46% 47% +* 30* 171 ! pSST'm 

76% 35% McK pf 1.80 Z4 1 78 76 76 -fi 1 -* - 8 

15* 0% McLean 10 4 lOi, 10% 10% -% 

6* 21, McLaa wt 06 3* 3% 3* 


^ ia Z04, ZD Panw pH . SO 6.7 4 24 24 si 

I”®“ Sft Sft + I* ^ GO* 4 PenozoZJO 4 3 34 380 617, 3i«. 

Sfi ifi % sea y;. jp |5 ^ 

\*A 2ft 5ft ?I> 7? “!» “I* P^^O-70 £0 25 503 59% 5ft 5ft 2 

13 1M72» 251, ^ 


76 76 - 3, 


10 7% Prttiianl.2ia 14. jtb 5% »_ 4 ^7* 

fft Ii S 5 P? ■ 2a 7 81,6 91 21 Wl ft +1 * 

51 3L - 1 - 40 3-3 10 17S 421, 42 431. 


17 13 207 36 


40* 40% +* 
21% 21% -% 
37% 37% -% 


2a ii £3-' ? t u* I P B 

aw in" I ® 2 * 5 ft -!• 5 ^- fteaSnu ft ft _ 


PWnv .95o 25. 52 

Pfizer 1 4a 19 18 


*■' b 1 1 sis, 

14 14 IB 33% 331, 33* +% ST* 


25 25 -* 13% IV, Flezf pH.61 11 15 IV, 13% 13* +* 


35% 22% Betti wi 56 17 

35 22 BefHw pi.67 11 

93* 67% BellAU 6 80 7 4 

33 Z3 BCE 0 3 28 
27* 10% BelUnd 22 16 

42% 27i, BellSotlSO £8 
57 41* BofoAH .00 1.4 

30i, 21% Bamfa 1 £3 

45* 2< BenfCp Z 4 5 
40 30* Btmei pt* 30 11. 

201 110% Benef pf&SO 18 

22* 17 Banal pt2 SO 11. 

19 7 , 173, Beneqtn 

6* 3% BencSBOTJ 

8 3"| Barkoy 

15 10% BealPd .24 18 


177, 177, _* 


" 4 9 015 91% 91% 91% +* 177, 71, CnP prK2.43 1+ 


25 IV, 15* IV, +* 31* 14% FloaVt 
21 26 25% 2B +% 45* 29% FlaEC -16a 


14% Flgtitfifa. 18 .8 22 142 27% Z7% 


17% 171, 1T% 


16 151 2V, 277, 207, +11, “ 
■ 4 _ 18 9 f?4 «P$ -% Si? 


18% RaPrgZIQ 7.710 422 20% 20 28 -% 


140 3J1, 32% 33% +% +73, 23* CntlCp 100 £l 21 1825 42* 42 42* +* 18% 11% RsSU .40 17 17 30 147, 14% IV, +% 


16 13 66 20* 20 2V S +% 10% V, ConOII 

£8 9 027 41% 41% 41* 4% % Condi rt 

1.4 27 256 553, 55* 55% - * <* % CdIHd n 

£3 11 T 30* 30* 30* 12 4 * Cndnto 

4 5 11 171 44* 43* 44% +1* 24% IV, ContTel.60 
l» 1 38* 39* 39* -* 38% 24% CtOtoa 72 


26O 199 198 1 


21% 14* BethSn 40 
40% 37i, Beth St pf 5 
24* 18% BettiSip&Sa 
37% 23* Beverly .32 
24% IV, BigThr .80 
23 1V| Bfoeft n 

2V, in, BizckD 64 
33% n* BlchHPI 92 


54 4% 

75 136 6% 

10 33 239 13 12% 13' +1, Z7 15* Coepvis.40 

25 2793 18% 15% 16% -% IS* 10% Copwld 44 

12 130 401, 40* 40* -% 27% 17% CorduraBi 

11 96 20* 20% 20% -* 15* IV, Coroln .56 

.0 21 1603 u38 37* 30 +% 43% 30% ComGal.28 

3.417 052 23% 23* 23% 48 25 CorSIk 1 

35 67 21% 21% 2 n, -* 77% 44* CtxxCm 34 

13 11 864 19% 19% 10% +* 139% 3Z Crone i.60b 

5R 9 20 32% 32* 32* -% 1 05% 41 Crayfls 


22 22 22 - *. 

1B% 10 10% 


30 30 Coopl pf2.90 7 8 

20% 12% CoprTr .40 ZB I 
27 15 Coapvis.40 1.0 


lO ev*, OU O" --2 

101 IV, 9% 10% +% S 


347, a* Conwd 1.10 3.2 13 60 34% 34* 34* 

V, 1 vtCooMi 12 1% 1% 1% 

35% 27 Coopr 1.52 4 3 16 003 35% 34% 35% 


m 3 3 S fl % & .42 22 18 ^ 9 % A +% a & K Z°50 ii? ?6 ra ^ ^ I* | 

b a \r n \ Vv, i* a toSLcu* 0 %oi2 s w a a a +> a at a? r t « « 8+,, « 

789 JJfg'i +* «% 35 MIM 5.43 312044% *4* 44% +% fft* Bff 440 £518 8944 1M* 1231, 1Z4 +», ft 

Z.5 Bod To 2a 1 4 2S'§ +I4 iVa KP4 FIDtar 138 *D. BO 13*4 13<a 20 ffiU MM .40 1.6 11 26 2Sh Zfilj zl 

3 213 3 1ft IS ro 2 SS? ii fL Hi 25% Mr 1.U 10 18 06 29? M% +% « 

12 1% 1% 1% 15* 10 FtMWn .44 £4 13 155 18* 13 13% c* lntH.nr 1711 ?7» 7% 77x +% 

4.3 16 803 35% 34% 35% 11% 8% FtwEtP .68 £5 12 9 10% 10% 10* 1ft ft p\ 2 2 * 35 ; 

63 37% 37% 37% +* 33% 24% Ftwbrol.04 +2 85 14 24% 24% 24% 5 22? Sc 7 4VL « 40 -V - 1 ?’ 


n 22 ME pfC3.90 11 

62 48 ME pV£13 1£ 

68* 47* MC pU8J3 1£ 


8 V* 2% 2% 79 55 

ZlOO 31% 31% 31% -l, 74 51 


M S ? 44 ^ Pf 788 

M S3 -% 331, 15* PhUfiubl.32 

ft. S’ 4 67,4 Pftl,Mr 4 

W* 26 10% PMIpM .48 

16* 16* 60% Zo Pttilln pf i 

St : * “I 4 ^ a 
ill* * 4 ift p" 18 * * 

Ift IS* a% za% PMPi pi 

mi* IS* . 1814 PWWM ■« 

30* 30% - % PtectAs 25 

I 7 I 2 “% 34 23% PtoNG 2.32 

23 Ift +% 20% 14% Pferi 

M 3B% +% 5«% 34% Plbbryl.56 

a ai 21. 21S * Pton ®“ 24 

ft. ft I 3 * PtonrQi7r 


ftrtlE ptBja 13 
PtklE pf9.50 13. 
PflHE Pf780 Ii 


63 37% 37% 37% +* 33% 24% Ftwbrol.04 


9 10* 10% 10* 

14 24% 24% 24% 


3 % 

34% 17% 


£0 0 1061 471] 467, 47% +1, 

IZ 5 514314% 14% 14% 


2150 1Z2 121 12, -? 
^00 72* 72* 72* 
SM071 69’ 7) f2 


13V, 17% 


33% 331, 33* + * 5 27% 


«. it 13 s° i!% a a "z 

Jfi BT.--, 

s ssi“„ 3 7 » s k a s 
ass.-. u„r £3?*t 

ass? J ro sCBE tS ‘ : i 

S5£!:S III* S pj -% 

191 2 PtonraiTr “ 5 }“‘ + ’ 
PHnyfl 1.20 2.7 13 ?104 ^ 

Continued on Page 47 
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NYSE COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


Prices at 3pm. June 27 


_ , P/ »* CtaaPnf 12 Month 

Higti IW Sack D*. Yld. I lObHigti I aw IteCta H* lam 

Continued from Page 48 Jg* 3£* 

ns 3 S* PG - 1Z ** 7 88% 88 % BS<4 +1* m'* 1ft 

I 2 ?* S « 67 11% 11% 11% 47% 33 

?* Ey*” 20 1.4 15 536 141* 133* 14 *1* 4B% 34% 

IS k\ 2f2i t6b 1.8 14 26 9% B 9% +1* 13k* 7% 

12 * iw, SfS? n, ■ ’SI ft Pa 9% + % 32*a 22% 

5£5LiS* l 713 ^ !0 M -'l Wi 48? 

SI* 55 “ 8.7 30 20 1ft 18% 16% -% 4«U 2ft 

1 3-1180 563 32 '» 32 32% + % 18% |ft 

If* 2533 « A 25 86 1, '« ’1% «% "’4 4K 20? 

IL KS* ■» <2 9 10% 19% wi 4 -% 46 219, 

1^* !£2* ,£> a - 1 70 174 **4 1*B 18 + % 12% 8% 

5«! mI 2 8.8 8 432 213, 21% 21% +1 4 IP, Ift 

j£!» P«^0 13. 38 34% 3ft 33% -% IP, IP, 

3f% SI* Egg, 13- 8 33% 33% 33% ff% 15% 

SI? £3? ESS£1-58 4.6 12 10 34% 34% 34% +% 5% 3% 

5S 5S 2 E g?*? 2 - 18 ®8 10 404 32% 317, 31% -aj 44% 30 

IS Rgg 1 .* •* 17 « IS 21% 20% 20% -% 21% 12% 

S, ?? £'?"**- 2 3J B 97 381* 38 38% + % 28% 20 

SI* 12 J EH™?F „ 14 2257 10% 10% 16% + % 32% 21% 

££* IS SUEiU-2 ^ 27 194 30% 3ft 30% +% 35% «% 

^ 50% ProgSiOT A6 13 110056% SO 68% +% 39% 29% 

IS* S'- R? * tl 32 2.0 51 84 15% 15% 15% -% ’OP* 37 


St ?5® RI 1 ”* 2 Si 8 97 381* 3a 38% + % 28%20 

SI* 12 J EH™?F „ 14 2257 10% 10% 18% +% 32% 21% 

£?* IS RHESUS J 27 194 30% 30% 30% ■*■% Bft «% 

50% Pmgg ag 4.6 13 110056% SO 66% +% 39% 29% 

’8% J% PrdRah .32 2 0 51 84 15% 15% 15% -% 106% 97 

47i 4 32- a Proto 1.40 m; >1 ass. 301. 333. +t, 31% 19% 

SI* IE" SSL* 84 10 435 Zft 2S% - % 38% 25% 

21% 18% PSCol DQ.10 OB 7 21% 20% 21% +% 1®, 1ft 

«. ' 81, 25% 11 


6% 9. rand 1 12 B 378 8% 8% 81. 

ft St SF* P* 1 - 04 11 21900% 8i, 8% 

ft reVi ptfioa 14. z480 8% B B 

4 ft 37 ram pi 7.15 15. =100 47 47 47 

6ft £L 5H" I* 9 * 4 18 ZOO 03 63 03 

ST 25“ ffMZ 18 z300 S8% 98% 561 

6% 3% PSvIWt 2 1003 s- 5% 53, 


8% 38% 28% 

8 -% I 3214 17 % 


IS. 8% PSNH p I 

16 7% PNH pfB 

21% 10% PNH pfC 

16% 8% PNH pID 

187, 9 PNH pE 

16 7% PNH pF 

17 77, PNH (KG 

28 19 % ps KNM 2.es ia 

32% 21 PS»B32.84 9.2 

14 10% PSEQ pn.40 ia 

40% 30 PSEG pM.30 11. 

49% 38 rasa po.28 11. 

20% IS PSEQ pQ.17 11. 

22% 18% PSEG pQ.43 11. 

70 55 PSEQ pIS. 06 12. 

88% 51 PSEG pf7.40 11. 


15. =100 47 47 47 397, 24 

15 zBO 03 63 83 +% 8 1 . 4% 

15 z30QS8% 98% 561. i>% 12 

2 1003 57, 5% 5% >•% 3 

Z12SQ3 1ft 12% -1 « *£* 

11 14% T4% 14% 30% 25% 

57 20% 20 20% +% ** 

12 17 18% 15% -% 2ft 20*» 

58 17% 17 17% +% 1ft 8% 

85 1ft 14% 15 7QT; bO% 

44 15% 15% 15% -% 515* SI* 

10. 9 7T7 u28%Z77, 28% +% 4 ft 

DJ 7 378 3ff B 305. 30% -% 1ft 1ft 

Itt 24 14 137, 14 +% *3% 27 

11. =100 30% 30% 38% -% ’ft IS* 

11. 2100018% 40% 40% +% 30% 22% 

11. 25 19% 19% 18% *ft 27% 

11. 4 22 217, 22 +1, 231. 18 

12. =100 70 70 70 2ft *2 

11. *310 67 60 66 -1% 4 «'J “Hi 


4% 2% PubUck 25 3 2', 27, » M 

1ft 9% PudXo .15 1.219 59 13% 13% 1ft *U 1° ft 

1ft B% PiMUPI.78 11.0 224 15% 15% 15% +% ’ft 


i7. h a* iM 

21% 10% Pu7t»Htr12 .7 24 757 1ft 16% 18% -% ^!« ’ft 

32% 22% PinW1.28 5.1 40 234 29% 24% 25 -% f® 3 * jj 

10% 5% Pyro 8 275 8% 8% 0% 44 ». 

52% 28% OuakO,1 24 2.414 281 51% 51% 51% 3ft 31% 

22% 15 OtmkSQBO 3.7 25 294 217, 21% 21% £ft 217, 

10% 6 % Ouwmu 19 121 7% 7% 7% +% 31 

34% 23 Quotall.60 5.1 10 34 31% 31% 31% -% 371. 23 

251. 14 QkfteU J24a 1.015 281 24% 23% 237, +% 1ft 11% 

R R R Sft ift 

12', ft REIInd .041 .5 35 9 ft ft -% 20 11% 

407, 291. RCA 1.04 3L2 14 483347% 4ft 47Tj -% 177. tn% 

112 71 RCA (I 4 17 2 108% 108% 1061,-3 ss? 

357, 24% RCA pi 2.12 82 288 3ft 34 34% 29 1ft 

37% 30 RCA pi 3.65 9.8 23 37i« 367, 371. +% 

9% ft RLC J0 2J 11 40 7% 7% 77, +% *«• 

4% 3 RPC 185 3% 3% 3% H>II^ 

1ft 1ft RTE JX 3.0 10 40 1B% 1ft 1ft +% ^ 

1ft 7 Radies S 121 11% 11% 11% +% “ S' 

467, 25% RataPur 1 2.316 102545 44% 44% -% SB 3ft 

8% ft Ramad 91 1882 7% 7% 7% -% *ft 3V, 

21% 16% Ranco .84 A7 10 39 IB 17% 18 ■* % “IT* 

7% 2% RangrO 34 3 2», ft -% ^ 1g* 

66 47% Rayon .44 .7 30 155 62% 62 82% -% *3% 1ft 

17% 9% Raymk 2 11% 11% 11% -% ^ 1L_ 

50% 35 Rayltoil.eo 12 17 3357501. 49% 50% +% 5^ 39% 

11% 7% Reatffit .40 4 7 132 8% 8% ft 4% ^ 

217, i#, RdBat p»2-13 12. 5 17>, 1ft 1^, ’f* 

10% 11 RVM 1J2S 9.8 10 2 13% 13% 1ft S’ ™2 

ift 8% RecnEq 11 318 10% 10 10% +% »l 


38% 31% 
2ft 217, 


B% 6% 
27% 14% 


ft ft “5 20 in* 

aa-j s ® 


7% 2% RangrO 

68 47% Rayon .44 

17% 9% Rayn* 


ift 8% RecnEq 
12% 7% RwJmn JO 


1ft 1ft 
10 10 % 


10% 4% Sft «% 
Blj -% 1 I’ ft 


91, ft 

% & 


8% 3% RnpAir 

2 1% RapA wt 


15 16 101 8% ft ft ~% I 11 

22 31 9% 91. 9% 4% I ft 

275 % % % -1-16 1] 

11 10 99 89% 38% 38% -% . 34 

10 4121 8% 8% 81. I 21 


91, ft Rsaos 22 31 9% ft 9% 4% < ft ft 

1% % Rapid 275 % % % - 1-16 ’ft ft 

43% 23 R**chC M 11 10 59 39% 38% 38% -% 34% 24 

8% 3% RnpAir 10 41218% 8% 8% *ft ’ft 

2 11, R,pA wt 107 1% 1% 1% 4% 38 2B% 

12% 4% RpQypa.30 129 64 9% 9% -% « 8 > 

49% 31% RepNVI.84 17 8 28 4fl. 44% 44% M 24 

27% 21 RNY ptC3.13 11. 12 27% 27% 27i 4 »% 3ft 

34% 21% RspBJc 1.84 9.2 7 299 321. 31% 31% -% 3’j 15% 


12% 4% RpQypa .30 12 9 64 

49% 31% RepNVI.84 17 8 28 

27% 21 RNY pfC113 11. 12 


30 201, RamfikpQ.12 7.2 
24 1ft RaPCot .32 1.3 


17 28 28 28 

232 23% 23% 23% 


12% 2 
7ft 387, 


327, 22% Rsvco M 11 13 198 25», 25% 25% 4% 21% ’8% 

14% 97, vJRew 42 12 11% 11% -% 1> 1ft 

417, 321, Rsvtar 1J4 4.9 14 024 41% 41% 41% 7% ft 


417, 321, Rsvtan 1JH 

24% 21% Ravin pi — - — 

24% 17% Rmfm .70 12 15 10 22% 22% 221, +1, M »% 

17 11% Raxrad .44 12 9 78 13% 1ft 13%+% 74 ft 

32% 29% Raynlns 3387 31% 30% 31% 5ft 4ft 

50 48% Re yin pl4.10 14 1 4ft 48», 4ft +% 4B% 34% 

41% 261, RayUS 1 10 8 475 34 33% 3ft ’ft 7 

35 257, RchVtM.40 44 11 280733% 32% 33% 41 38% 26 

29 171, Rlesani.BO 82 17 22 217, 21^+% 47% 231, 

33% 19% RtoAM.SO 1918 860 27% 26*. 267, +% 21% 17% 

ft ft RvrOkn 11 32 4% 4% 4% 28% 

3ft 27% RoteHN.12 3.8 7 21 31% 31% 3ft “% 

44% 27% Rotrtsn 1.60 5.7 18 19 28 27% 2ft -% 6S 3ft 

24% 12 Robin, 185 1ft 17% 17% +% 3ft 

24% 13% HOCK3 220 12 7 1005X4% 23% 24 -% 

39% 27% Roc*iT12.4J 6.4 10 38 38% 38% 38% -% 501. 34% 

39% 77 Roc* *H 1.12 10 10 859 3ft 36% 367, +% 3M * 24% 


3 24% 24% 24% 


40% 23% 


35 257, RctiVefct.48 

29 171, Rtooam.BO 

33% Iff, RDoAtd .50 


% 


39% 27 Rock nil. 12 10 10 859 3ft 36% 367, + 


50i, 3*% 
33% 24% 


• 1% 48% Roftmte.20 14 10 95 847, 64% 647,+% 127 . ft 

-6% 33% Robrtn 10 167 55% 55 55 -% ift 11% 

25% 12% RobiCm40 1.5 35 17 25 247, 247, 2ft 17% 

29% 8% RollnEa.D7o .3 30 390 27 1 . 281. 271, -4-1% ei% 62% 

12% ft Rollins .46 A4 16 295 10% 10% 10% +% ft 2% 

4% 2 Ronaon 23 2 2 2 . 7ft 52% 

19 1ft Ropar 84 4.4 17 11 14% 14% 14% -% 1B j. 121- 

38% 24 Rotor 1.12 10 18 32S5u37% 38% 3ft +1 21% 15 

13 ft Rowan .12 1.543 1218ft ft ft -> 77 49% 

60% 41% Roy® 107a 13 331757J, 57% 577* +% 3ft 23% 


P / 

SBKfc ttv Yld. E 
Save pM-2# 11. 
Sawn 

Savin pll .60 12. 

SCANA2. 18 7.9 9 

ScbrPId.Sa 18 13 

ScNffltn.20 3 2 9 
SciAD .12 10 18 
Scoolnd70 2.4 14 

ScaFet 10 

Scoop 1 24 3.0 10 
Sconys .52 18 10 

Scovfll 14 

SaaCn 42 1.0 10 

SaaCI pll.40 12 

SaoC pfSIlO 11 
SasC pfCliQ 11 
SaaLnd .48 21 7 

ScaCo 

Saagrm .80 1.9 12 

Sct30ul 17 

SealAir .40 1.5 15 

SealPvt 1 39 8 

SaarteG 1 1.9 18 

Saar, 1.78 4.5 10 

Saar, pf9 82a 9.4 
SecPacsl 34 4.4 7 

SvcCp s .48 1 J 19 

Shaklao.72 5.4 32 
Stwwln .60 25 8 

ShallT 2370 6.5 

SiralGlo.Ba 29 0 

Shrwin .92 24 13 

Shontwn 7 

Shovtbt 60 AS 13 
SMP8d.60 15 8 
Signal I 24 16 
Singer .40 1.1 9 

Skyllno 48 17 18 

StanerySOa 13 IS 
SmitMn.32 15 
SmkS 280 A0 11 
Smickrl.DS 1.6 18 
SnapOil.16 1013 
Snydar 2 11 14 

Sonat 1.89 5.1 7 
ScnyCpISe 1.0 13 

SooUn 1.20 4 6 13 

SourcC320 13 
SreCp p!240 11. 

SoJadtC.48 8.8 11 

Soudwn 1 23 11 

SoetBk 120 3.6 10 

SoetPS213t 31. 40 

SCalE s2. IB 7.9 9 
SouthC192 17 7 

SoinGsial.BO 896 
SNET1 2.72 68 10 

SoNE PI3.82 9.9 
SoRy pt260 98 
SoUnC0.72 5.8 

Soultno 1 27 12 

SoRoy .12 .9 19 

Soumrk .20 2.B 5 

SwAul .13 .5 18 

SwIFor 30 

SwtGad J4 73 8 

SwBaN 6 73 9 

SwEnr J2 20 11 
SwtPS 1.88 7.3 10 

Spanon J2 A2313 

SpactP 

Sperry 1.92 2610 

SprlngaU2 470 

SquarOt.84 4.7 11 

Squibb 1.78 28 16 

SWey .80 18 19 

SffiPnt .96 24 12 

SIMair .32 27 10 

SUOOKLBO 59 8 
SIPaoCb 11 

Standax52 17 9 

StanWk .98 1 2 11 

Stamm. 08 14 10 

StaMSd.ZOa 11. 
Sieego .12 AO 
Srrtecp .78 69 9 

SteriDgl.20 18 13 

StavnJ 1.20 SJ 13 

StwWrrt 88 8 3 18 

SttVC pi 1 19 

SteneC .80 22 10 

smpshiio 24 ia 

StorEq 1.84 B.B 15 

vjStorT 

Storar .40 .6 

StrtUt n.40a 2.0 

StrtdRt .80 4.3 34 

SuavSh 

SunBk3t.20 11 14 
SunCh .48 1.3 10 
SunB 

SunCo 230 A7 11 

SundaMJO A0 12 

SunMn 56 

SuprVl .88 1.813 

SupMd .40 1.0 14 

Sybraa 1.08 58 10 

Sytxn pR2.40 19 
ByrnsCp 20 

Synto 1.92 3.0 15 

Sysco J8 1.0 10 

T T 

TDK JOe .7 
TECO 236 8.9 9 
TGIF 15 

TNP 1-25 13 10 
TRE 1 IS 17 

TRW 3 4.0 11 


IADs Hrgfa law Dusts Chss 

4 it% 11% 11% 

41 71. 7% 71. -% I 

5 12% 12% 12% I 

239 27% 2ft 27% 

116245% 44% 443. -% 
393330% 37i, 37% -% 
315 11% 11% 11% +% 

232 31% 31% 31% 

132 60% 60% 80% 

408 41% 40% 41% ■♦% 

74 13% 13% 13% 

8 41% 41% 41% 

124 42% 41% 41% -1 

9 12% 12% 12% “% 

40 16% 18 1ft +% 

22 1ft 1ft 18% +% 

478123% 22 23% + 1% 

247 4% 4% 4% -1, 

783 41% 41 41% +% 

29 18% 16% 16% +1, 

88 27 28% 27 +% 

80 25% 25% 25% 

382 54% 53% 94 

8725 39 38% 3ft J ’% 

5 104 104 104 +% 

499 3ft 29% 3d, +% 

477 38% 37% 38% +% 

120 1ft 1ft 13% -% 

354 24 % 24% 24% -% 

1482 36% 38% 38% -% 

113 2ft 27 27% +% 

156 3ft 38 3ft +3. 

108 6% ft ft +% 

77 12% 12% 'ft “% 

82 107, Ift 1ft 

137841% 41% 41% -% 

2820 37% 381. 371, +1% 

34 13% 13% 1ft -% 

10 24% 24% 24% -% 

17 9% 9 9% 

1840 897, Off. 69% -% 

34 67% 87 87 -% 

S79 38% 38% 3ft +% 

90 1 5 147, 147, -% 

317 3ft 38% 38% 

513 18% 161. 18% +% 

IS 28% 28 2F, -1. 

18 39 3ft 38% 

12 23 22% 2ft 

87 28% 2ft 287, 4% 

72 423. 41% 42% +1 

327 34 33% 33% 

3 8% ft ft +% 

9927 27% 271. 27% +% 

793522% 217, 221, 

24 28% 26% 26% 

384 40 38% 40 +% 

1 38% 381? 38% -% 

4 26% 281. 28% 

358 3ft 30% 30% -% 

407 36% 36i, 38% +% 

187 1ft 13% 13% 

219 7 ft ft 


IT 9 Roy Ini » 17 435 1ft 13% 13% -% 15% 12% 

51% 35% RubrmS6 t-8 19 05 u52% 51% 52% +% 68% 51% 

26 14% RussBr 14 99 21% 21 21 -% 51. 2% 

19% 15% RusTog .76 4.1 9 51 1ft 18% 18% 302% 221 

28% 18% RysnH 1 18 15 89 27% 27% 27% +% 24 131, 

20% 19% Ryder s .80 11 10 560 28 27% 28 +% 401, 24% 

26% 12% Rylsnd .68 17 17 108 24% 24% 24% 3g% 25% 

18 8% Rymnr 5 18 17% 17% 17% +% 451. 32% 

13 11% Rymar pll.17 91 70 13 12% 12% -% 351. 20 

s s s Sl 

50% 35% SCM 2 A3 13 131146% 4ft 46% ” » 

121, ft SL Ind 121110 IB 11% 11% 11% -1, 3 ’Js 
31% 19% SPSTsc.BO 16 15 251 31% 31 81 +% »% 31% 

20 15 Sabins .04 .3 30 34 15% 1ft «% ~h ^ 

21% 18 SabnRjtOBe IS. 141 17% 17% 17% -% 39 »% 


8% Rymar 5 18 17% 17% 17% +% 451. 32% 

li% Rymar pll.17 91 70 13 12% 12% -% 351. 20 

S S S SL 

35V SCM 2 A3 13 131146% 4ft 46% 3ft 20% 


35% 24% Saga 52 1 9 11 334 27 28% 2ft +% 3ft 2ft 

227, 10% SUoLPI.72 7.9 7 B 217, 217, 217, 58 2ff. 

11% 9 SPaul 1.20 11. 28 11% U% 11% -% ft 

10? ft vjSslanl 56 4% 4% 4% W»« 2ft 

34% 2ft SalUeM .18 .5 15 528 31% 30% 31% +% 28 J 4 * 

54 51 SailM pf3 99e 7.7 20 52% 52% 52% +% ff* ^1* 

2B% 17% SOiaGtfl4 119 2750 27% 27% 27% -% >ft Jft 

ft 6% SJuanBBOo 9 6 11 545 ft 9% 9% -% »% ’ft 

11% 81, SJianR 21 152 11% 11% 11% -% 22% 14% 

61 31 Sandr .58 1.6 16 951 38 35% 35», -% fft ^* 

25% 18% SAnHRtUM 71 13 32 34% 24% 24% 103 

31% 20% SftfioP 1 10 14 16885(33% 31% 33% +1% ’ft ft 

43% 2 T BaraLae.44 14 12 290 43% 427, *27, -% 60% 3ft 

54% 60% Sural p« 43a 8.6 40 52 51% 52 -% 2ft 12% 

34% 27 SgtWal 1.40 4.5 14 1 31% 31% 31% +% 34'* 

18% 14% SsuIRE .20 1 2 42 36 18% 1ft 16%+% 5ft 48 

22% 15% SavElPI.BD 7.5 8 40 21% 21% 21% »% 

391, 2ft 

— ni 1 21% Ift 

20 13% 

Sales figures are unofficial. Yearly higha end lows reflect tha 28% 24% 
previous 52 weeks plus the curtail wreak, but not the tales! 231, 22 
tracing day. Where a spflt or stock *ndend amounting lo 25 28% 20 
par cant or more has bean paid, tha years high-low range and 32 25% 

dhodeod am shown for the now Mock only. Uniass othorwtsa 1ft ’* 
noted, rates of dhUdands are annual dhbursaments based on ’ft ’ft 
the West dedaratioa ^ ^ 

527, 20% 


a-dMdsnd also extrats). b-annual rale of dMdand plus S * 
stock dMdend. o-Squtdabng UMdend dd-caBfid.tl-new 31 

low. o-tfividend dectamd or paid si preceding 12 months, g- 191 ft 
dividend In Canadian funds. sub)acl to 15% noivreskJenca tax. 40% 25% 
MMdend dedared attar sp«-up or stock dwtdand. HMdend 28», 17% 
paid this year, omitted. cMerrad. or no action taken at latest 20% 8% 
dMdand meeting. k-dMdartd dedarad or paid this year, an «o- Ift 71% 
cumuktUve issue with dmdends In arrears, n-new teaue In the 3ft ift 
nut 52 weeks. The high-kxv range bagra with the start of 3ft 20's 
trading, nd-nad day doBvtsry. P/E-prica-oaminga ratio. r-dM- *’ * ’g* 
dgid declared or paid In p racetflng 12 months, plus amok dM- 
dsnd. 9-stock sp¥l. Dividends begins with data of apK. at*- 
saiea. WtvUend paid ki stock m preceding 12 months, esti- W1 * 
mated cash value on ex-dMdand or ex-distribution data u- 25% 191? 
new warty high, v-trading halted. v+-in bankruptcy or receiver- 13 i a 7^ 
ship or being reorganised under the Bankruptcy Act or saeu- 25% 20 
riOss assumed by such companies, wd-dtetributed. wt-wtwn 13% 6% 
Issued, ww-wtth warranfa. x -ax -dMdand or ex-dghta. xds- 36% 29J? 
ex-dtetribtition. xw-whhout warrants. y-ex«Bvldand and sales 3B 25% 
In ML yld-yiBkl z-caias m fuL 34 % 24 

p . ■■■■■■ 4 ft 25% 


TDK 18a .7 

TECO 136 8.9 9 
TGff 15 

TNP 115 13 10 

TRE 1 IS 17 

TRW 3 4.0 11 

TacBoat 

TeltBrdl.12 1.514 

Talley -10a .6 13 

Talley p( 1 5.0 

TambrdL20 4.1 14 

Tandy 18 

Tndycll 13 

Taktmx 1 1.7 6 

Taicom fl 

Toldyn 9 

Telrate 12 1124 

Taka 11 

Tran phi .84 1.9 8 

TanncdB2 81 13 

Tardyn II 

Tesoro AO 3.7 
Tesor pfll6 94 
Texaco 3 7.9 38 

TxABc 1.52 ABB 
TaxCml.58 AS 8 
TaxEat2.20 6.6 9 
TflxJnd.80b 10 13 
Ted ran 2 11 10 

Taxlnt 

TttxOG&IS 1.1 10 
TaxUllll52 8.2 7 
Textron!. 80 3.3 13 

Textr pfl08 3.6 
Thack 95 

TTnck pf4.15 11 
TharmE 25 

ThmBtsl.38 18 15 
ThomkiBab 4.1 10 
TtanModO 15 8 
Thrifty .60 18 14 

TMwtr .90 13 

Tkiwt pOJSe 11 
Tigerin 

Tana 1 1.7 17 

TbnpU 16 

ThneM1.36 1618 

Tlmkanl.SQa 18 15 

Than 

Titan pi 1 9 2 
Tod8hpl.32 44 7 
Tokhms.48 18 10 
TdCdiff.52 11 8 
ToEd pU72 11 
ToiEd pd75 11 
TdEd pf3A7 11 
ToEd pi 4,28 11 

ToCd pil38 11 
ToEd i*237 11 

Tonka s .20 .57 

TocNHoUBb 1.0 14 
Tndimk 1 11 14 

ToroCo .40 17 9 

Tosco 
Towle 

ToyflUa 31 

Tracr a .32 1.4 
TWA 77 

TWA pi 2.25 15. 
TWA p!B125 7.7 
Transnd.84 5.1 14 
Trartre2J2 11. 
TAfllty 1 7.9 15 

TmCdanl.12 5.9 B 
T ranged- 18b 4 5 10 

Tmsc pf3 97 18 
TranExl38 11. 
Tranacn 5 

TrGP pflSO 10. 
TmaOn 11 

Tranwyl.BO 5.6 9 
Tmwld .48 1.2 19 

Twtd wtA 
Twtd pi 2 59 
TravtarlM 4.4 10 


2.9 5 219 7 ft ft 

.5 18 843 26% 26% 26% +% 

30 342 T4% 13'a 74 “% 

73 8 155 17% 171, 171, 

73 9 1852 u63% 82% 63% +% 

10 11 4 281, 26% 281, +% 

7.3 10 180 25% 25% 25% +% 

A2313 44 12% 12% 12% -% 

166 18% 18% 18% -% 

16 10 281353% 53% 53% +% 

4 7 0 2 32i. 32 321. +% 

4.7 11 332 40% 391. 39% -% 

18 16 1119 B2% 82 62% +% 

18 19 1344 2ft 21% 22% +% 

1412 59 23% 23% 23% t% 

17 10 13 12 11% 11% 

59 8 822 47% 47% 47% 

11 95 20% 20% 20% +% 

17 9 45 13% 13% 137, 4% 

12 11 206 2ff, 29% 297, -% 

14 10 6 32 32 32 -% 

11. 38 10% 107, 107, 

AO 6 3 3 3 

69 9 148 11 10% II +% 

10 13 2096317, 31 31% +1 

5.8 13 1730u21% 20% 21% +7, 

12 18 20 27% 271, 271, 

19 Z520 11% 11% 11% 

12 10 259 27% 271? 27% 4% 

14 10 315 47% 46% 40% -% 

8.8 15 112 21 207, 207, -% 

378 2% ft 2% 

.5 331 77 % 771, 77% +% 

2.0 126 20 19% Iff, 

4.3 34 425 18% 18% 18% +% 

7 5% 5% 5% 

11 14 223 3ff, 38% 38% -% 

1.310 8 35% 35% 35% 

86 11 10% 11 +1, 

A7 11 188 4ft 487, 49% +% 

A0 12 95 45% 45 45% +% 

58 208 7% 7 7 

1.8 13 845 38% 37% 38% +% 

1.014 375 40 45i, 48 +% 

5810 85 18% 18% 18% +% 

19 5 34% 34% 34% 

20 26 15% 14% 15% +% 

3.015 278 84% 83% 83% -% 

1.0 18 902 38% 347, 3ft +7, 

T T 

.7 9 381, 38 38 -% 

8.9 9 18841(34% 33% 34 +% 

15 130 10 -97, 10 +% 

1310 267 u20 19% 20 +% 

19 17 88 25% 25% 25% 

4.011 975 75 74% 74% -% 

152 2% ft 2% +% 

1.5 14 91 73 % 73% 73% +% 

.8 13 55 1ft 17 17% 

5.0 S 20 19% 20 

A1 14 39 u771, 78% 7ft +% 

18 13733ft 34% 347, -% 

16 64 141, 14 14% +% 

1.7 8 174058% 57% 58% +1% 

8 14 3% 3% ft 

9 140 258% 25S%258%-17 ( 

1.8 24 296 17% Ift 17% +% 

11 836 40% 3ft 33% 

1.9 8 535 34 33% 33% +% 

19 13 1855427, 41% 42% +% 

II 130924% 231? 24% +7, 

3.7 81 11% 10% 10% -% 

94 4T 23 227, 23 -% 

7.9 38 247330 37% 37% -t% 


535 34 33% 337, +% 

1855427, 4T% 42% +% 
130924% 23i? 24% +% 
81 11% 10% 10% -% 
47 23 227, 23 -% 

247338 37% 37% +% 


75 31% 31% 31% 

368 321, 31% 32 -1, 

330 33% 32% 33% +% 

59 27% 27 27 -% 

197 971, 98% 971, +% 

212 2% 2% 2% -1, 
5885181, dl5%16 -% 

1103 30% 30% 30% +% 

799 u54% 53% 54 4% 

2 58 58 58 

8 ft 9% 9% 

1 Z7% 2ft 277, 

28 27% 27% 27% +% 

85 36 3ft 35% +% 

44 18% 1ft 163, +i. 

lie 18% 16 18% +1, 

83 21% 21% 21% +% 

709 14% 14 14% +% 

20 98% <S6%98% -% 
1000 ft 8% 7% +% 

377 581, 57 57i, -3, 

200 IB 17% 17% +% 
519 527, 521? 527, 

275 47% 48% 4ft +% 

18 7% 7% 7% 

19 1ft 1ft 10% +% 

8 301, 2ft 301. +% 

87 1ft 1ft 17 

3567 u21 197, 207, +7, 

158 u28% 27% 27% 

87 281. 27% 277, +% 

32 2ft 2ft 2ft +% 
24 u32% 32 32i? +% 

8 1ft 1ft 1ft -% 

II 177, in? 17% -V 
82 39% 40% +% 

18 49% 48% 49 +% 

509 471j 4ft 471, +% 
44 14% 14% 14% +% 

2821 3 2% 3 + % 

10 9 8 % 9 t% 

2297 u41% 40i. ,1 +% 

1034 221? 22% 22% + % 
716 19% 19% 19% 

71 15 14% 147 a 

232 2ft 2ft 29% 
1181321. 31 % 321. t% 
14 21% 20% 21 +% 

11 Ift 127. 127, 

7 T9% dia% 19% -% 

611 48% 4ft 477? -% 

7 SB 57 57 -% 

215 21% 21% 21% -% 

43 9 87, ft 

2 25 25 25 

11 11% 117, 1 17} -I, 

9 32% 32% 32% -% 

2107 u3ft 38% 39% +% 

159 21% 21 21% +% 

3 34 33% 34 +1 

2129 4ft 46 46i, -% 


12 Manta 

High Law 
58% 50% 
27% 19% 
30 20% 

32). 13 
31% 2ft 
48% 24% 
8% 5% 

1fl“. 12% 

25% 11% 

14% ft 
41% 30% 
15% 9% 

41 30 

17% 117. 

5ft 321 2 
38% 25 
15% 77} 
24% 16% 

25% 19% 

11% 0% 

14 10 

38% 17% 

421. 22% 
1ft 13 
102% 75 
41% 31% 
57% 321. 
7% 4% 

1ft 12 

371? 25% 
38 20 

327, 24% 
72 49% 

277 a ift 
197} ift 
2ft 19% 
88 48 

71 50 

521? 34% 
lift 82 
207, 11% 
70 50 

5% 3% 

17% 10% 
1ft 9% 
45% 23% 
32% 22% 

19 9 

291, ift 
19% M% 
29% 21% 
14% 10 
22'g 15 
43 35% 

45% 261. 
16% ft 
2% Pi 
38% 22 
87, 5% 

42% 28% 
401. 23 
29% 22 
581, ,9% 
1357, 1151. 

30 227, 

39', 32% 
82 571, 

13 8% 

45 31% 

39% 29% 
25 17% 

31 21% 

21 14% 

337, 21 

20% 14% 
271? 71? 
28 Iff, 
23% 15% 
S3 28 
lift 46 
43 237, 

if* a. 

27% 21% 
28% 21% 
231, 18% 

20 1ft 

25 15% 

24% 18% 
35 29% 


39 21% 

127, ft 
237, 14 

4% 21, 

281, 19 
4 2% 

48% 26% 
13% 9% 
257, 17% 

851 & 

11 % 8 % 

51% 28 
91% 69 
73 52% 

69 51% 

231, 117, 
45% 26% 
781, 61 

29', 23% 
38% 22% 
23% 16% 
10% ft 
56% 371, 
116 84 
30% 17% 
23% 15% 
38% 25% 
30% 22 
ft 7% 
2ft 17% 
30% 17 
43% 28% 
23% 15 
28% 1ft 
24% 1ft 

Bft 31% 
28% 20 
12% ft 
26 19% 

12 % 4 % 
23% Ift 
41% 297, 
821. 3(]7 B 
28'. 231, 
19% 12 
27% 1ft 
41% 34% 
137, ft 
7 % 2% 
2% % 
22 ', 8 % 
2ft ft 
ft 3% 
51 38 

126% 92 
231? 5%. 
58 247, 

35% 20% 
411. 33% 
34 25', 

44% 34% 
51% 43% 
2<% ft 
38 10% 

491? 373. 
32% 24% 
43% 38% 

32% 17% 
25% 14% 
12% ft 
1ft a 

317, 22% 
5% 2 

8% ft 
38% 27% 

207, 7% 

13% 5% 
ft 3% 
38% 27% 
90 69 

77% 59% 
26 23% 

38% 25% 
377, 27% 

40% 27% 
15% 9% 
233. 18% 
47% 32% 
ft 2% 
721, 63 
5% ft 
18 1ft 
23% 15% 

52% 331. 
54% 45% 
30% 24 

iti & 

30 18% 

217, 15% 
35% 22 


Ch'g, 

p/ St* OnPra. 

nr. YU E 100? Kgh Uw Quote Ctet 


V <[ IDO* Hff law Data Chaga stock Oh 


Tuttex 44 3.4 12 

TycoLb .80 2.0 10 

Tytar s .40 2.7 8 

U U 

UAL la 1.9 8 


Tran DtAlB 7.3 44 57% 571, 57% 4-% 

TrtCoti 352a 13. 93 2ft 28 2ft +% 

TrtCn bC.50 9.2 9 27% 27% 27% -% 

Trtalnd .40 1.8 23 43 81% 31 31% 4-% 

TtiaPc 1 3.8 0 1 271, 27% Z7% -% 

TrlbuneM 1.8 17 74 4«% 40% 4ft -% 

Tnco .20 3.4 14 24 8 ft ft 

Trlnty 50 3 7 159 13% 1ft 13% 

TrllEng-lOb J 39 57 21% 21% 21% 4-% 

TnlE pM 10 8 4 19 13% 13 13% -% 

TuaEP 3 7.3 10 89 41 40% 41 4-1. 

Tultex .44 14 12 38 13% 13 13% +% 

TycoLb .80 2.0 10 140 39% 391, 3ft +% 

Tytar s .40 2.7 8 20 15 1ft 15 4-% 

u u u 

UAL la 1.90 252433% 52% 531, - 1* 

UAL pi 2.40 7J 60 32% 32% 32% 

UCCB. 19 719 15 14 15 4-1% 

UOJ 2.04 8.7 10 223 23% 23% 23% - % 
UGI pi 275 11. Z1202S1. 25% 25% 

UNCRea 85 ft 8% ft 

URS .40 3.8 14 74 11% 1ft 11% +% 

USFG 220 8.0 39 137437 3ft 36% -% 

USG S 1.88 4.0 7 1148U43 41% 42 

IMFrst .20 1.511 61 1ft 1ft 1ft 

UnlNV 5.28a 5.2 10 122 102% 101% 102 4-% 

1>C amp 1.64 A5 11 832 38% 38 3ft ->. 

UnCartB.40 7.511 4824 45% 44% Aft +1% 

UntonC 78 5% ft 5% + % 

UnSocl.72 9.0 7 40741ft 19 1ft 

UnEI pi 4 11. *390 37 38 30 -% 

UnEl p»A50 12 z40 37% 37% 37% 

UnB pM 4 12 32 321? 32% 321? 4-% 

US pfl. 8 11. *200 71 71 71 4-% 

UnEI PI298 11. 138 27% 27% 27% +% 

UnEI 01213 11. 1 1ft 1ft 1ft -% 

UnB pf272 10. 21 28% 2ft 28% +% 

UnEI PI7.44 11. zlOOM 68 68 +% 

iipi pM 8 12 =1*60172 89% 691, - 1% 


Acton 96 2% 2% 

AdRusI .14 19 7 27% 27% 

Adobe .28 11 7 in, 17 

Aeronc 59 98 4% 4% 

AfllPto 80 21 10 *8% 491. 

AiphaJn .05 25 3*9 1ft 13 

Amdahl 30 16 659 13 12% 

Alsrael 2 4 ft ft 

AMzeA .32 33 13 15% 15% 

AMzefi .62 30 1 137, 137, 

AM Bid 1605 u3 1-16 2 11- 


85 ft B% ft 
i IB 14 74 11% 1ft 11% 4-1, ' 

8-0 39 1374 37 3ft 30% -% 

4.0 7 1148U43 41% 42 -% 

I. 511 61 1ft 131. 1ft 

5.2 10 122 102% 101% 102 4-% 

AS 11 832 36% 38 3ft -% 

7.5 11 4024 45% 44% *3% 4-1% 

78 5% 5% 5% 4- 1, 

9.0 7 40741ft 19 1ft 

II. z390 37 38 30 

12 z40 37% 37% 37% 

12 32 321? 32% 321? 4-% 

111. *20071 71 71 4-% 

11. 138 27% 27% 27% 4-% 

11. 1 1ft 1ft 1ft -% 

10. 21 28% 2ft +% 

11. zlOOM 68 88 +% 


Andal 
AndJcb 
I ArgoPt 
Arundl 
[Aamrg .15 
AstnMc 
ausCM 


Bo 

277} 4- % DWG .131 
17% Oanraon 

4% - 1. DntaPd .16 
481. - % Debited 
13% + % Dtaksn 
13 + % Dmrds 30 

ft- % Diodea 
15% - % DomaP 


E 100* Kgfc Ira 

D □ 

9 *4 1% 1% 

2 17 ft 3% 

9 812 12% 12 

96 2% 2% 

58 2% 17, 

18 84 71% 70% 

7 3 3% 3% 


137, - % I Dueom 
B 31-18 +3- Dunlap 


21 

2 

59 

59 

59 

% 

2 

555 U 51, 

4% 

5 + 

7 

74 

2% 

2% 

2% 


12 

2 

ft 

ft 

ft 



39 

ft 

3% 

s» + * 

13 

1 

1 


3$ 

3% 

2ft + % 


100 

7% 

7 

7 

% 


*88 

1% 

1% 

1% 



35 

13-18 

% 

% 


13 

31 

16 

14% 

14% - 

% 


Baruch .341 20 
Berger .32 14 
&cCp .72 8 
BlgV .40 2S 
BtnkUf 1 II 
BkwmA .45 0 
BtowitB 4Q a 
BowVal 30 

D owny IS 

Bowna A* 16 
Bracng 1.80 
Brauns IQ 


UnB pf7 44 11. zlOOM 68 68 4-% 

iipi pM 8 12 =1*60172 89% 691, - 1% 

UtiPac 1.80 3.8 12 3714 40 *71. 47% +% 

UflPc OT7.25 68 83 1071. 10ft 107 

Unlrayl .18 .9 13 2303 20% 20% 20% 

Umyl pf B IA z270 S7% 57 57 -% 

Unhbr 13 8% ft ft -% 

UnBmd 11 88 17 1ft 17 +% 

UBrt pi I 4 1ft 1ft 151. 

UCblTV.14 J 67 5 42% 4ft 4ft -% 

UnEnrtfL48 02 19 481 27% 287, 287, 

Ullhim 2 11.3 189 1B% 1ft 18% +% 

Ulllu pi 297 IA 21 u2ft 28% 281? + % 

Ulllu PT2.20 12 =300 17% 17% 17% -% 

UlCu pi 4 14. 12 2ft 28% 28% -% 

IHHU pf 1.90 14. 6 14 137, 14 

Unlflnd .60 27 9 5* 21% 21% 217, 

UnHtnn 32 .5 38 12 427, 42% 42% 

LUerBkl.56 3.5 10 26 44% 44% 44% -% 

UtdUM 11 32 13% 1ft 13% +% ! 

UPkUn 1 14 Z1, 2% ft 

UaairG .12 .3 8 198635% 3ft 34J, -% 

USHom 373 7% 7». 7% 

US Lees 80 23 B 119 3ft 36% 36% +% 

USShoe 66 23 15 597 38 3n. 37% 4-% 

USStaal 1 3.8 IB 983 27», 27% 27% 

USSU pf8.41a 12 S 5ft 521, 52% -% 

USSd pr 1275 28 5 130 130 130 +>? 


1571, 57 57 -% 

8% ft ft -% 
17 16>, 17 -e% 

151, Ift 1ft 
42% 4ft 4ft -% 


28% 28% -1. 
137, 14 
21% 217, 

42% 42% 

44% 44% -% 
1ft 13% +1, 
2V ft 
3ft 34J, -I, 
71, 7% 

36% 36% +% 
371, 37% 4-% 


BlgV .40 23 5 1ft. 1ft 

BtnkUf 1 11 34 217, 21% 

BfounlA .45 8 252 1ft 15 

BtountB 40 8 208 15 147, 

BowVal 30 10 10% d10% 

Bowtnr 18 4 41. 4% 

Bowna A* 16 114 1ft 16% 

Bracng 1.80 26 21 20% 

Brauns 10 35 17% 17% 

c c 

cots 10 1 2ft 2ft 

CMI Cp 10 222 9% ft 

CMarcg .30 49 15 147, 

CtvnpH 13 1*2 ft 2% 

ChmpP .72 44 3 15% 15 

ChiMAa .18 22 375 u2ft 27% 
ChiRvIJOa 10 31 19 18% 

ClyQss 120 10 3 u27% 2ft 

Cdmpo 48 ft ft 

CmpCn 100 ft 5% 

Cnctim .40 15 14 15% 1ft 

ConctF 7 7 8% ft 

ConsOG 3 5 ft 87, 

vtComA 9 376 1ft 13% 

Cog tMU 7 8 21% 21% 

Cross 1.3217 4 34% 3ft 

CnilcR 2 10 7, 13-18 

CrystO 185 2% 2% 

[Cubic .39 13 108 227, 217, 

Curtice .92 10 1 27% 27% 


- % DiOdea 7 3 3% 3% 

-% DomaP 23092 5-18 2% 

- % I Dueom .80 11 17 27% 2ft 

■18+3-Dunlap 289 % % 

DynU J27a 12 92 14% 14% 

+ EE 

EAC .40 4 77, 7% 

. , BRC 17 10 5% S'? 

+ ErngtCI 13 84 2% 21, 

^ . Estop 6.96a 8 18 38% 38 

+ EchoBg .12 416 11% 11% 

“ » Batnor- 52 49 6% 6% 

Eapey .40 8 13 207, 20% 

- % F F 

Fktata 38 6 ft 

. . RKbP .68! 9 14 13 13 

t s Fk*e 1JS 10 30 25% 2S% 

+ FonntL 43 227 31% 31% 

“ > FroqEl 18 110 23% 22% 

“ FrntHd 234 1ft 14% 

- 2 CSRI 18 6% 47, 

- ij GabyO 50 358 2 2 

QntYTg 39 9% 9% 

- U GIbOB .88 0 88 317, 31% 


EAC .40 
BRC 
EagtCl 
Estop 6.98a 
EchoBg .12 
Elatnor- 
Eaoev .40 


d □ rklala 

□ D FtacbP -88t 

10 ii* r® s f* 1 *® ija 

5 ft 8 8% + % pgntL 

15 12% 1ft 12% - % SS*- 

™ S fSSS 

20 28% 291. 26% 


*5 + J ForaatL 
“ i FnaqB 
“ - f 7 FmtHd 

281, 

Z1%" % 

ii - u w 

10% — V aak -88 
4% Qtrnnr lb 

18%+ % GoM* 


’ft + % Go^V 
207. * i, GHRd 

17% - % OkndAu .40 
’ GrtLkC M 

„ . Grenms 
*£»+ > Grainor 


18 75 3*7, 34% 

45 ft ft 

32 13-18 13-16 

13 IS 21% 21 
18 1038 39% 387, 
18 53 3ft 327, 

14 16 12 12 

10 ID 11% 11% 

440 13% 13 

H H 

13 14 29% 28% 

21 77 10% -ft 

10 18 18% 15% 

12 48 1ft 14% 

17 245 9% 9 

211 ft 3% 

05 7% 71, 

! i 

42 35% 35 

12 50 11% 11% 

8 168 1% 1% 

2 2 % 2 % 

33 11% 11% 

218 ft 3% 

100 4 4 4 


3 15% 15 

375 U2ft 27% 

31 19 18% 

3u27% 27% 

48 ft 9% 
100 ft 5% 
14 15% 1ft 

7 8% ft 

5 ft ft 

376 1ft 13% 

8 21% 21% 

4 34% 3ft 
ID 7, 13-18 

185 2% 2% 

108 227, 217, 

1 27% 27% 


+ £ GrcJCtl JBOb 

T g” ' MMO -5Z 


18% * % 
2ft + 7, 


Hanfnta .88 


19 + \ HlthCh 

27% + % Heinick .10 
g? a + 1. HollyOp 2* 
5V+ % HrnHar.711 
ift + % HouOT .88a 
ft toakW 30 

ft- % 

’3% - % lmpOllgl.80 

es 

% + ’-1' inaSypf 39 
ft IntCtyg .40 

22% + % inskm 
27% IntPwr 


Otat Onga 

s 

7d5+ ^ 

3%+ % 

2 5-19 + 1-1 

27J+T. 

M% + % 

7% 

51? 

2%+ % 
38% 

11% 

B%+ % 
2ft + % 

ft- * 
13 
25% 

31% - % 
22% - % 
14% - % 

5% + V 
2 - % 
ft- % 
31%+ % 
34% 

l£’6 

3SIS 

3ft+ % 
12 

11%+ % 
13% 


291,- % 
10 + % 
15%-% 
1ft + % 
01 , + 1 , 

ft 

7%" % 

351, + % 
11% 

1% 

2% 


Jetton .71t 17 
JobnRd 

Johnlnd 3 
KayGp .20 17 
Kayrt 30 16 
Ktaar* 

Kirby 

KogarC2^2 S3 

LaBarg 
LakaSg-iBa 
Laser 47 

Luma* .08 29 

MCO Hd 8 
MCO Ra 
MSI Dt 
M8R 
Macrad 

UrsMn 7 
UarlPr 15 
MafRsh .12 11 
Uatrixs 23 
Medta 1.1818 
MchGn 18 
UkfAm .44 13 
UtaanW.24e 13 
MCWE 3A 22 

NtPBM .10 40 
NNbcAr .791 13 
NPrac 1J20e 10 
NYThrai .60 18 
NewbE .25a 7 

Notax 17 

NoCdOg 
NudDt 8 

Numac 


Oakwd .08b 12 
OzarkH 30 10 
PnHCp .48 19 
PE Cp JEST 
PorfrttC .80 
PWLw 

PlonrSy 5 

PopeEv 7 

PraaW 15 

Ragan .12 44 
Ranafag 72 40 
Read A 


Sta 

100* Hub lam 
88 1 1 
3 37 87 

J K 

12 ft 8% 
23 ft 8% 
59 .3% ft 

1 ft ft 

5 13% 1ft 
299. 10 ft 

18 4% ft 

750 3% 2% 

30 28% 277, 

L L 

2 2% ft 

87 85% 581, 

13 12 11% 

29 15% 147, 

M M 

43 13% 13% 

30 1% 1% 

29 7% 7% 

37 3% 3% 

2 1 1 

8 1ft «% 

10 29 28% 

225 1ft 812% 

41 247, 24% 

18 8ft 88 
148 5 4% 

6 10% 1ft 

2 8 % 8 % 

880 13% 1ft 

N N 

144 14 13% 

2 21 % 21 % 
18 Iff, 19 
48 48 47% 

5 6% ft 

14 2% 2% 

34 14% 1ft 

11 7% 71, 

3 9% 9% 

O P o- 

3 1ft 1ft 
657 10 9% 


sndc Oh 
ReatAac 
RcJnvy .56 
Rogera U 


28 

3, 

% 

27 

103 

a 

a 

10 

IB 

3 

3 

56 

4% 

4 


R R 

4 15% 15% 

24 1ft 15% 

25 43% 43% 


ft+ % 

T * 

3 

277, + % 


55% +21? 
11% - > 
1ft- % 

1ft- % 
29 + % 
1ft -1% 
24%+ V 
88 - % 
ft- % 
10% - % 
8% 

13%+ % 

18% - % 
21% - % 

a;* 

s 

i4%- % 

7%+ % 
8%+ % 

1ft - % 

97,+ % 

4* - % 

15% - % 
1ft+ % 
431,- % 


RE 

TB 

TabPrd 30 
; TaodBr 
TchAm 
TchSyra 
TechTp 
Tatad 
Tetapfa 
T«xA!r 
Txactn 
ToflPfg 3A 
TRSM -40a 
T ob Maw 


UFoodA .10 

UFbodB 

Uotvfta 


VtAmC.40b 
Vomit 30 

WangB .16 
WangC .11 
tVrnCwt 
Watfa t .98 
WhM 
WMGrd 
Wstxg 30 
MoUtB . 

ni 

WtKMttl 

WigtHs.05# 


? iSsWgh law 

25 » ^ ^ 

« 5 35* 2S% 

B 10 7 

13 30* 237, 23% 

s s ^ 

7 3 ft 

to 1 61% ei'z 
?1 3 211? a; 1 * 

s 1 57 57 

8 49 13 1ft 

3 UH6 % 

8 9 ft ft 

1 13 A ’g 

* i a ft 

T T 

1800 5% 5 

35 7 9% ft 

.“ n , ’S 'S 

32 ft ft 

13 28 15% 1ft 
'11 12 4% 4 

23 8 7 7 

239 4% ft 

4 STS 17% «*% 

48 18 ft ft 

4 117, 117, 

Bui ft 10% 
1 3% 3% 

U u 

4 2% 2% 

91628 1ft ’ft 

52 1's ft 

8 ft* ft 

IS 14 8% 8% 

V w 

a 11 17% 17% 

10 78 9% 9% 

20 4% 4% 

18 4 6% ft 

IS 1062 18 M% 
13 8 17% 17% 

38 % 9-16 

17 10 120% 12ft 

32 ft ft 

13 3 

12 100 10% 1ft 
8 2% ft 

188 55 ft 3% 
32 88 ft 9% 


Osaa Cta® 1 

ft* I? 
32% - ^ 
25% + 'a 

Z37, +1% 

ft+ ? 
61% - '* 

IV* - V 

«%-1-16 

19%+ 
ft . 
ft - % 

51, + % 
9% + % 
18% — V 

ft 

2%+ % 

1ft - % 
ft 

11% . 
10% + % 
3% — % 

2%T * 

11%+ 'B 
1% 

1% 


17% 
ft , 

4%+ % 
6% — % 
177,+ % 
17%+ % 
0-16 

120 % +1 
3%-% 

1ft + % 
ft 
3% 

9% + % 


X Y z- 

Zbner .10 139 5% ft 


USWeaS.72 7.1 9 II 
UnSick 16 II 

UnTecM 40 34 8 5 

UTch pfZ.55 7.0 21 

UnlTel 1.92 8.3 9 2 

UrrfT 2p!1.50 52 1 

UWR a 1.28 6 6 12 6 
Unttnto 30 .7 19 2- 


38 5 130 130 130 +% 

USSO pt2_25 7.8 94 29 28% 28% -% 

USTob 1.72 AS 13 1744 37 36% 37 +% 

USWeaS.72 7.1 B 1628 81 80% 80% - % 

UnStek 18 10 71, 71, ft 

UnTecM 40 34 8 5134 41% 40% 41% +7 a 

7.0 207 36% 381, 36% +1. 

8 3 9 2150 23% 23% 23% -% 

52 1 28% 29% 28% 

66 12 6 10% 1ft ’ft "% 

.7 19 245 2H% 27 28 +1 

42 7 36 IB 1ft 19 +<« 


OVER-THE-COUNTER Nasdaq national market. 2.30pm prices 


Untvar .80 42 7 36 IB 1ft 19 +% 

UmDav20a .8 18 27 26 25% 28 

UnlvFdl.12 A2 12 37 2ft 28% 26% +% 

UflLeaf 1 AB7 151 20% 20% 20% -% 

Unocal 1.20 A1 7 2500 29% 20 20 -% 

Upjohn 2.68 2.4 21 x727 108% 108% 1081,+ 1>, 

U&UFE1.04 39 10 137 381, 357, 38% +% 

UalteRS 04a 30 31 10% 10% 10% 

UtaPL 2.32 9.0 14 366 257, 25% 257, +% 


UtPL ptt.80 m 
UtPL pf2-90 11. 

UlPL p!2.38 13 

UtPL p!2.04 13 

UttliCo 122b 5.4 I 

UttICo pr2-B1 11. 
UtltCo pM 13 13 


4 27% 267, 27% +% 

80 271, 27i, 271. -% 

5 227, 227, 227, 

427 10% 1ft 19% +% 

192 24% 24% 24% +% 

13 24 23% 24 +% 

3 34% 34% 341? -% 


V V V 

VF Corp1.1B.0 10 154 377, 37% 377, +1. 

Valero 886 12% 11% 11% ~% 

Valor pi 3.44 15. 26 23% 23% 23% -% 

\fa levin 18 ft 2% 2% 

VanDm.92 A2 8 20 22 1 , 217, a 

Varco 83 21, 2% 2% 

Vartan ^8 J» 14 330 2ft 29% 2ft -% 

Vara .40 14 32 73 11% 11% 11% +% 

Veeco .40 11 13 249 1ft 19% 19% +’, 

Vanda 160 24 8 8 8 +% 

VestSalJKa 13 30 11% 11% 11% +% 

Viacom .42 3 21 74 48% *8 48% -% 

VaEP plB.7S 11. Z10091 91 01 

VaE plJ7.72 11. 2100 70 70 70 

VaB* p!7.45 11. iMM « “ . 

Vtahays 14 7 20% 2ft 20% -% 

Voroad 12 11 *2% 4ft -% 

VukadC.80 18 12 5 77% 77% 77% +», 

WWW 

WK0R2.30 7.88 17 29% Eft 29% 

Wacbvt 1 2.911 122834% 33', 34% +% 

WackM .80 10 133 20% 19% 1ft -% 

Wataoc 108 B% 8 8 -% 


ADC R 

AELa 

AFG 

ASK 

AamRt 

Acadln 30 
Aoalrtn 
AcuRay .20 
AdacLb 
Adage 
AdvCir 
Aequtm 
AflBsh .80 
Agcyflt 1 
AirMd .10a 
AlrWfsc 
AlskPc .30a 
AtaxB 1.40 
Aifln 
Algorax 
Ategwt 05a 
AHagBv .40 
AIM Bn -84 

ABim 
AipMiC 


Salas Kgli law Last Bmg . 

. IHndsJ . 

51 17% 171, 171* 

48 23% 23 23 

507 21 2ft 20', - 1, 

899 131. 127, 13 

329 21% 21 21 

D 828 ft ft 6% 

400 ft ft ft + % 

I 102 24% 24% 24% + % 

422 2% 2% 2% + % 

66 7% 7% 7% — % 

258 9% ft 9i,+ % 

18 4% 4% 4% 

0 403 167, ift ift + % 

1 41 34 331? 34 + % 

I 455 Ift 1ft 12%+ % 

2353 157, 1ft 15% 


7353 157, 1ft 15% 

38 27 28% 27 + % 

186 35% 34% 361, +1 

19 17% 17 171?+ % 

52 S', 5 5 - % 


w w 

WICOfB.30 7.8 8 

Wacbvt 1 2.9 11 

WaokM .60 10 

Wataoc 

WafMrt .28 .5 28 

WIMrt pf 

Wtagrm.44 1.8 IB 

WXHR*g1.40 
WatCSv.45 1.2 17 

Walliml.40 3.8 8 

WtaU pf 1 11. 

Wnmco jm 18 13 

WrnCm 

Wamrt.1.48 14 15 

WashGa1.ee 7.3 9 

WahNad OB A7 7 

WahWl 148 10. 0 


108 8% 8 8 -% 

.5 28 701 54% 54% Sft -% 

1 ul20 120 120 +4 

1.8 18 304 27% 27% 27% -% 

88 22 21% 217, 

I. 2 17 32 37 3ft 38% -% 

3.8 8 538 37% 37% 37% +% 

II. ZlOOft ft ft +% 

1813 100 2ft 241, 24% +% 

5969 u31% 3ft 31 +% 

14 15 104443% 43% 43% +% 

7.3 9 109 23 22% 22% -% 

A7 7 04 23% 227, 22% -% 

10.0 1S7 24 233. 24 +% 


.92 1.520 SOSauBV, 90% 61% +1% 

36 1.411 111028% 28% 26% 

0 2.3 9 1 8% 8% ffj 

1.60 7.9 8 20% 20% 20% -% 

30 ft 5% 5% -% 

Da .9 15 348 21% 20% 21% +% 

II 1.7 IB 45 41% 407, 41% 

40 40 8 145 80% 59% 59% -% 

BO ia 12 96 27% 27 27 

.21 12 18 1234 17% 171, 1T% -% 

44 1.814 25 2ft 24% 2ft +% 

20 5.5 14 56 401. 40 40% +% 

1.04 33 84 u14% 137, 14 +% 

68 58587% ft 7 -% 

1 1008 2% 2 Zl, 

2 9.4 3* 21% 21% 21% -% 

214 9.6 14 23 22% 22% -% 

982 4% 37, 4 

7.25 19. 20 38 d37%37%-% 

10 2 126% 126% 12ft + % 

319 117, 11% 117} 

4 33'? 32 3T? +1% 


WatUn .38 1.4 1' 

WSyGoWO 2.3 9 

WayGy.il .60 7.9 

Webb0.20e .9 II 

WrasMk.70 1.7 II 

WellsF 2.40 4.0 8 

WatFMLSO 10- 11 

Wendys .21 1211 

weatCo .44 1.8 1- 

WalPtP2-28 5.5 1< 

WaKfTgl.04 3 

WnAIrL 61 

WlAIr wt 

WAir pi 2 0.4 
WAir pf21< 9.6 
WCNA 

WCNA pf7.25 19. 
WPad 11 

WUnion 
Whlln pi 

WStgE 1.20 15 1 

Wasivcl.32 3.4 9 
WeyarM.30 AS 1! 
Weyr pi 2 80 6.8 
Wayr prASO 9.0 
vJWfiPIt 
vfWhPipl 

Whirl pi 2 4.2 II 

WhllC I JO 5.4 
WhilC p)C 3 7.0 

Whiuhl II 

Whlttak.80 2.6 1 
WtaMdi 4.5 
WIHrd n II 

WUIIarnl .40 AS 7 

WllmEI 

WltohrOlO 1.5 1! 
WMMxl.68 A7 l: 
Vnrmbg 20 189 

Winner 3 

WlntafJ 

WOCEP2.48 8GB 

WisE pf8 90 10. 

WISE P77.75 11 
WtaG pf2 55 10 

WtacPLZ84 7.3 9 
WRJCP3Z.56 6 9 9 
Witco 1.48 A2 B 
WotvrW 24 23 3 

WoodPt 80 3 7 11 

Wohnh 2 *.3 11 

WrkfAr 

Wngty 1 80a 2.5 T 

Wurltzr 

WytaLb -32 20 1! 

Wynns .60 17 7 


19 17% 17 171?+ % 

52 5% 5 5 - % 

05a 21 23 22% 23 

.40 92 19 18% 19 + % 

84 415 23 22% 22%+ % 

525 3% ft 3%+ % 

186 6% 8% ft- % 

326 11% 11 11%+ % 

.40 358 16% 157, 1ft + % 

384 11% 107, 11 + % 

I 8 10 ft 10 

30 25 Ift 12% 12% - % 

25 1ft 12% 12% 

228 7% T% 7%+ % 

.80 99 16% 1ft 16%+ % 

I 19 7% 7% 77, 

JBO 21 27i, 27% 271, 

.58 1302 35% 35% 35% - % 

.40 429 13% 13% 13%+ % 

45 7», 7% ft- % 

, 41 17 17 . 17 

1.08 137 3ff, 33% 33% + % 

95 ft ft 4%+ % 

24 9-16 % 0-18 . 

.102 242 26% 28 28% 

• 218 12% 1 2% 12%+ % 

182 2% 2% 2%+ % 

282 13-16 % % 

180 528 37 3ft 37 + % 

40 201, 201, 201,+ % 

59 7% 7% 7% 

1 25 26% 20 28% - % 

.40 20 1ft 1ft 1ft + % 

145 11», 11% 117, 

339 13% 13 1ft- % 

535 20% 20% 201, 

.12 64 ft ft ft+ % 

4887 21% 20% 20%+ % 

7833 18% 17% 1ft + % 

145 24% 24 2ft + % 

174 14% 14 14 

3244 22 20 20% -2% 

10 ft ft 9% + % 

220 ft 8 6% + % 

112 1ft 18% 1ft- % 

JOb 238 3ft 3ft 30%+ % 

25 ft 7% B + % 

.12 128 11% 11% 11%- % 

85 6% 8% ft 

.44 404 19% 181? 1ft + 1% 

.40b 22 25% 25% 25% 

JO 528 40% 40 40 - 1, 

145 13 12% 13 + % 

416 11 10% 11 + % 

118 24% 24% 24% 

295 18 Ift 16 + % 


Stock Sdu Mah low Ian Chng 

(feds) 

CMCM 763 11% 1ft 11%+ % 

CMPaca 106 30% 29% 20% - % 

Chomar 68 30% 30% 30%+% 

Chionr 8 8% 8% 8% 

ChrOwa .38 156 1ft 18 1ft + % 

Chyme ,10b 113 7% 7% 7% + % 

antes .128 127 381, 3ft 3ft + % 

Cipher 891 1ft 17% 18 - % 

Clprtco I 25 7% 6% ft 

Ckcan 6 5% ft ft — % 

CtzSGa .78 572 221, 22% 22% 

CtzFtd 1.04 137 34% 337, 34 

CtzUt A I 7 391, 38% 39 - % 

CtzUt B 196 17 35 34% 35 + % 

a typed .40 757 11 10*? 10% - % 

CtyNCp .88b B 261, 26% 28% - % 

CtarkJ .88 170 23% 23% 23% + % 

114 18% 17% IB + % 

2 1 20 20 20 

96 26% 25% 28 - % 

141 14 Iffa ift - % 

umuLu 29 18% 1ft 1ft + % 

CocaBIl 36a 109 40% 4ft 4ft - % 

Coeur 78 19% 1ft 1ft- % 

Oogenic 324 2% 2% 27-18 

Catama 337 18% 18 1ft- % 

CotabR 143 4% 4 4% 

Cofagan 357 13% 1ft 1ft - % 

Coktns 7 4% 4% 4%+ % 

CoOJAc 1 5 33% 33% 33%-% 

CokTte 281 17% 17% 17% 

CoioNt .74 167 20% 2ft 20% + % 

Camara 61 14% 14% 14% 

Cornea* .12 126 30% 2fl% 3ft 

Cored* .18 284 12% 12% 12%+ % 

ComdM 138 2 1% 1%- % 

Comarc 2. TO 281 43 41% 42% +1% 

CracaU 1.04 15 42% 41% 41% 

CmiShr JOa 0-101, 10 1ft 

Cam* 1.120 30 8% 8% 8% + % 

CmwTl 1.60 27 30% 30 30% + % 

CotnAm . 129 2 1% * +r .< 


1% 2 + 


Gcretnd J8 549 ‘ 28% -2ft 28% 
Corefiy* ' S3 ft ft ft— % 

CmpCda 40 21% 20% 21% 

Compaq 1817 ft 9% 9%+ % 

CfflpCr .40 1385 837, 33% 33% + % 

Compos 90 ft ft ft 

CCTC 100 10 ft 10 + % 

CmpAa '1234 27% 27 27 

CmpOl .08 16 1ft ft 10% 

CptEnt 5 6% 6% ft 

CmptH 207 9% ft 9%+ % 

CmpLR .12 79 ft 8 ft 


224 4% 4% ft 


585 7% 7% 7% + 1, 

178 15% 1ft 15%+ % 
283 8% 6 9 “ % 

11 3% ft ft 

25 0 ft 0 + % 

21 7% 7 7 + % 


4 33'? 32 33% +1% 

15 11 1132 3ft 3*% 34% +% 

3.4 9 51 38% 38% 38% +% 

4.819 1730 26% 277, aa% *1, 

6.8 8 41% 41% 41% +■% 

9.0 31 49% 49i? 497, +% 

12 ft ft 7% 

2120 18 16 16 

4.2 10 81 477, 47% 47% +1, 

5.4 75 277, 27% 277, +% 

7.0 6 43% 4ft 43% -1, 

13 152 32% 32 32% 

2.8 11 78 23% 23% 23% +% 

4.5 33 9% ft 9% 

12 B1 12% 12 12% +% 

A8 7 399 29 287, 29 + % 

378 5% 5% 5% +% 

1.5 15 G 6% 6% ft + % 

A7 13 25 35% 35% 35% -% 

1.8 9 340011 103. 11 +% 

39 82 6% 6% ft -% 

4 6% p, ft 

8 6 8 31 38 37% 3 A. 

10. z 100 89 B9 69 -I 


2 

1ft 

’ft 

’ft 



28 

ft 

8% 

ft 

+ 

% 

206 

7i, 

7 

7 

— 

% 

239 

«% 

6 

ft 

+ 

% 

255 

ft 

5% 

ft 

+ 

% 

797 

ft 

6% 

71? 

+ 

% 

583 

21% 

2ft 

207, 

— 

% 

25 

1ft 

1ft 

1ft 

— 

% 

188 

17% 

17% 

171, 



9 

ft 

ft 

ft 




82 6% 8% 8% - % 

4 6% 6% 6% 

31 38 373. 373. 

*100 89 89 89 -1 

zlO 76% 76% 76% -% 

1 25% 25% 25% -% 

65 36 % 38 36 

30 37% 37 37 + % 

289 38 35% 35% 


Witco 1.48 42 a 289 38 35% 35% 

WotvrW 24 2.3 3 149 107, 10% 10% -% 

WoodPl 80 3 7 16 5 21% 21% 21% -% 

Wolwth 2 4.3 10 458 48% 46% 40% + % 

WrkfAr 5 3% 31- 3+. 

WrigtylSOa 2.5 13 98 u73% 7ft 73' +7. 

Wur/ter 5 3% 3% 3% + % 

WytaLb J2 28 13 101 11% 11'. 11% +% 

Wynns .60 3.7 7 20 16% IB 1ft -1. 

X Y 2 

Xenix 3 5.7 22 3477 1153 5ft 53 +1 

Xerox pf5.45 10. 270 5* 533. 53% -% 

ZataCp 1 32 489 12 27% 27% 27% -% 

Zapata .94 8 3 20 675 Ift 10 10% + % 

Zayre s .48 .9 IB *48 5ft 55% 553. + 1, 

ZervtnE 8 2*0 20% ift 20% -% 

Zero a .32 1 8 15 37 Ift 18% 18% 

Zumln 1 32 19 12 7 34 33% 33% - % 


FINANCIAL TIMES DELIVERY IN SWITZERLAND 
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ZURICH GENEVA BASEL AND LUGANO 
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BBOO 2.20 
BRCom 
BancoM .90 
BcpHw 1.24 
BWKtec 
BangH .80 
BKNEs t.BOa 
BkMAm 1 

Bankvt 
Bonus 

Baron □ 

BoTnA 

BxsAm 1.041 
Bn<F .80a 
BayBkS 232 
Bayty .12 

BnchO 
Ben ban 
BetzLO 1.32 
Big B 
BigBoar 
Baling, 

Blndiys 
BioRra 
Biogan 
BiMcR 
BirdJnc 
BoatBn 150 
BobEvn -30 
BotlTc .15 
Bos [Be ,40a 
BstnDig 
BstnFC -3Do 
BraeCp 
Brenco .12 
BrwTooi t 
Bruno* .14 
BuikfTr 
Bmlwn .20 
BurrBr 

BUAs 1.04 
Busmld 


C COR 

CP Rhb 

CML 

CPI 

CPT 

CACI 

CbrySc .651 
CaiMic 
CalSI.g 
CallonP 
Calny .18 

CanonG 
CapCrb 
CardDia .08r 
Carrank 
CareerC .081 
Carton i 

Casayss 
Cancan 
CntrBc 1.80 
Cantcor 
CenBcp 205b 
CnBshS 1.52 
CFcBka .84 
Contran .80 
Cermth 
Conn 
CtupEn 
ChrmSs 30 
CtftPnt 
I ClutTch 
ChLwn .38 
Choree* 

ChryE .12 b 


B B 

20 50 49% 50 + % 

173 9% 8% 9 

4 18% 1ft 18% 

47 34% 34% 34% - % 

172 8% 8 ft+ % 

201 9% ft 9% - % 

230 48% 48% 46%+ % 

77 1ft 97, 10%+ % 

107 12% 12 1ft 

880 17 16% 18 - % 

23 8 8 6 

22 0% 9% 9%+ % 

162 147, 14% 14/,+ % 

54 37% 37% 37% 

8 58% 58 58 - % 

149 7% ft 7% + •. 

22 ft 9 9 “ % 

89 20 19% 19% 

310 343, 33% 34i?+ % 

5 1ft 1ft 1ft 

24 16% 16% 1ft + % 

01 4% 4 5-18 4% + % 

49 13% 13% 13%+ % 

424 7 8% ft - % 

170 7% 7% 7%+ % 

38 7 ft 8% - % 

60 9% ft ft - % 

4 38% 3ft 39%+ % 

14Q 21% 20% 21%+ % 

24 7% 77? 71? 

285 23% 231. 23% + 3. 

3 6% 8% ft - % 

39 10% 19% 1ft 

21 14 13% 13% - % 

115 4 ft ft - % 

1819 1 0-16 1 7-18 1 0-16 + % 
421 14% 14% 14% 

42 25% 251. 25%+ % 

37 17% 1ft 1ft- % 

126 173, 171, 17% 

384 26% 28% 26% - % 

1525 8% 77, 8 

c c 

112 8% B 8%+ % 

100 5% 5% ft + % 

285 11% 11 11%+ »a 

188 18 17% 17% 

158 ft 8% ft - «. 

428 4% 4% 4%+ % 

1706 20% Iff, 20% 

302 10% 10% 10% - % 

201 4% 4% 4% 

37 27, 2% ft + % 

17 13% Ift 13% 

222 IB 1ft 17% - % 

335 1 15-16 1 13-18 1% + VII 

1 T7 17 17 - % 

540 11% 11 11% + % 

182 4% ft ft-5-18 

338 1ft 13% 13% 

257 17% 17% 173, t % 

9 ft ft ft - % 

149 31% 31% 31% + % 

78* IB 1G% 17%+ % 

54 4ft 46% 4ft + % 

9 35 34% 34% - % 

87 27% 2ft 2ft 

22 41% 41% 41% 

72 2% 2% ft - % 

291 1ft 10% 10% 

57 6 <% 4% - % 

738 19% 19% 1ft + % 

80 21 20% 20% 

53 10% TO 10 

909 28% 29 28% - % 

48 5% 5% ft- % 

2 11 % 11 % 11 % 


ConcpU 21 7% 7 7 + % 

CnCap 36 150 23% 23% 23%+ 1* 

CCapR 1.88a 215 1ft 15% 18 - % 

CCapS 3 210 23% 23 23% 

ConFfar 8 7% ft ft + % 

CnPapa 1.40 281 40% 49% 49% - % 

ConaPd .08 10 4 A 4 - % 

Consul 107 31, ft 3% + % 

CnttBcp 2.04b 24 40% 30% 40 

CUHIts 14 18% 18 18 - % 

OLaar 118 4% 4 4% + % 

Convgt 4600 B% ft ft - % 

Comae 8 15 14% 14% - % 

CoprBta 702 2% 2% 2% 

CooraS .40 780 Ift 13% 18% - % 

Copytol 01 1ft IB 1ft 

Carecre 3 7 7 7 + % 

Cords 328 ft ft ft - % 

CoraS! 2.03 811 5ft 57% Bft + % 

Corvus 153 2% 2 2 1-16 

Cosmo 45 3% . 3% ft+ % , 

CrkBri .14 82 13% 1ft 13% + % 

Cronus 35 14% 14% 14% + % 

CrooTr .30 288 25% 2S% 2ft - % 

CwnBk fl 12% 12 12% + % 

Crump .44 38 32% 31% 32% + % ; 

CuHnFr .04 4 13% 1ft 1ft - % 1 

CuHum .56 99 2ft 22% 22% + % 

Cycraw 0 23% 23% 23% 

D D 

13 16 15% IS + % , 

10 9% 0% ft ~ % | 

3488 21% 20% 21 + % 

DafaySy 1671 24% 23% 241. + % 

30 28% 28% 20%+ % ! 

DmnSta 10 ft ft ft + f, i 

83 19 1ft 13% - % 

822 11% 11% 17%+’, | 

DtSwtdt 1ST 4% 4% 4% - % ] 

33 18 17% 13 

36 ft 3% 3% - % | 

unman 10 ft 5% 8% - % 

DabSh .2 Qb 297 28% 28% 26% +1 

OactaO 2195 14 12% 1ft +1 

DeidbA .72 348 23% 23% 23% - % 

Dekaus 44 i% 1 1%+ % ! 

Denalcr 749 1% 13-16 1% 

131 71, ft 7 - % 1 

242 13% 12% 1ft 

Diaaonc 1870 ft ft 31, + % ' 

2 11 11 11 + % : 

37 7 ft 7 

64 23% 231, 2ft 

none* 6 34% 34% 343,-% 

Dvfood .34 318 11% 11% 11% 

DocuOf 12 5% ft ft 

DlrGnl 30 1564 28% 27% 28% +1% 

OomB 1.20 230 35% 34% 35% + % 

DrctiH .20 59 1ft 18% 16% 

DoyOB J8 668 25% 25 25%+ % 

Drantz -20a 154 121, 1ft 1ft 

Orradr 44 17% 17 171, + % 

DrayGr 338 19% 18% 18% - % 

DiKkAl .32 46 1ft 16% 1ft 

DumkOa .24 28 23% 2ft 23% 

Durban .06 113 1ft 10% 10% - % 

Durfil .18 149 1ft 18% 18% 

Dyitacn 41 4% 47, 45 

DylttChC 319 23 22% 22% 

18 1ft 12 12 - 7. 

.12 3 7% 71, 71? 

128 21-18 17, 2 +1-H 

EwtCaf 100 8% 3% ft - 1, 

EconLb 1.04 356 33 3ft 33 + 7, 

EdCmp .12a 4 9% 0% 9% 

SCMc 158 11% 11% 1i%+ % 

BP** 1.46 234 13% 1ft 1ft + % 

11 10% 1ft 10% 

2* ft ft S% 

372 7% 71, 7% - 1, 

BCattis 170 18% 17% 1ft- % 

EtaNuci 88 15% 1ft 15% + 1. 

SO 13 12% 12% 

EfctMia 75 11% 1ft 11 — % 

SrenEI 321 8% ft - ft - % 

EmpAir 19 8% ft ft - % 

Emufex 182 7% 71? 7% 

27 4 3% ft - % 

Endveo 30 ft ft 6% + % 

Endecs 1921 11% 10% It 

EngOiv M3 18% 17% 18% + % 

Enfant 35 11% 10% 11% + % 

Engpha 30 108 17% 16% ia% - % 

2SI ’ft H% 12%+ % 

Equal 861 177, 171- 17% - % 

EqtOU 30 2 7% 7% 7%+ % 

ErtcTI Mm 580 32% 32% 3ft + % 

EvnSut 133 18 1ft 15% ' 

Ewwtr SO 9 8% 9 + % 

F F 

FM OO 7», 7% 7%- % 


FarmF t 

PrmG 178 

FadGpa 

FarofUi 

Ffcrons 

Rdlcrs 

FfflhTa 1.00 

SSt ■“ 

FMrtk .60 
Hngmx 
Ftafgan 
FAiaBk 1.12 
RAFta .72 
FIATn 138 
FComr 1 30 
FDataR ■ 
FEnec 
FFdCal 
FFFtM .40b 
PIFnCp .60 
PIRBk AO 
FJarNt 1.80 
FMdB 1.30 
FMOna 1.40 
FNtSup .02a 
FRBGa .66 
FJSvRa M 
FtSecC 1.10 
FTsnNl 1.60 
FUUnC 1.12 
Rakay . 
HaxsH .48 
RaEtfl 20 
FVRi JW 
How&a 
Horaefa 34 
Fttwr 

HJonA .09, 

Riona .or 

For Am . J90 
FbrastO 4 
FortnF . 
FortnS 

Forum -09) 
Foatar .10 
Framrrt .48 
Fkxkvk 
FuhtB -32 

GTS 

GaDtao 

GamaB .10 

Garcia 

Grawieh 

Genets 

Genex 

GaFBk 

GerMda JOB 
GBtaQs 34 
OgaTr 

Gotaaa 

Gott 

Gaukff JO 
Qraco .44 
Granina 

GraanT ** 
Gtach 
Gidllrd 
QKBdc 

GuB .09a 


Hadaon 
Haio9yn . 
HranOi .10 
HarpG J* 
HrtfKt 1.60 
Hattnra 
KawkB .Ml 
Hill rtn 
HBbdyn 
HchgAa .18 
rtabgB* .06 
HetanT 
Haiti 
HanrdF 32 
HlbarCp lb 
Hfckam 


Hmacft 
Homnd JSB 
Hoover 1.20 
Horzlod 
KwBHJ 
HonUB JUm 
KntgR* 

Hun toB 1JB 


ILC 

MS* .10 

ISC 

loot 

knonax 
inaerap 
bum 1.40 

loioRac 


S* ££, LadFm .12* 407 1ft 177, 18% + % -.Jf; 

Sc -i L tUlm .10 707 17% 17% 17% - % ’ jjpX' •' 

32* I? 1 2 LnmaT ^0 7 M% 14% 14% + % ■ 

s isr s a a an , 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Concerted 
assault 
on peaks 

THE SUCCESSFUL progress of the U.S. 
Treasury's $17bn refunding programme 
gave a boost to investors' confidence on 
Wall Street yesterday, helping the stock 
market to reach a record level, writes 
Terry By land in New York. 

Bond prices rose by nearly one full 
point «hp«H of the auction of $4.5bn in 
20-year Treasury bonds, while T-bond 
rates opened sharply lower after re- 
newed nervousness in the banking sec- 
tor. 

The stock market broke through its 
previous peak once again within the 
first half hour of trading as stocks re- 
sponded to optimism for a solution to 
the latest impasse in the Senate over 
budget legislation. 

At 3pm the Dow Jones industrial aver- 
age was up 8.96 at 1,332.77. 

This compares with a previous dosing 
peak of 1^27 J28. 

In the banking sector, nervousness 
over the losses disclosed in the bank- 
ruptcy filings of Hunt International Re- 
sources unsettled some stocks. First Chi- 
cago, the largest creditor with $8 1.8m in 
loans, eased $% to $22. Bankers Trust, 
with $23.8m in Hunt loans, rallied from 
Wednesday's fall, rising $1% to 568%. 

Other banking stocks firmed, J. F. 
Morgan gaining $% to $50% and Chase 
Manhattan $y« to $59%. Manufacturers 
Hanover at $39 was $% better. 


Bid speculation in drline stocks drove 
the Dow transportation average up- 
wards in early t rading . The develop- 
ments at TWA have focused market at- 
tention on the prospects for industry 
takeovers. With United apparently safe 
now that it has drained off its surplus 
pension funds, speculators have turned 
elsewhere. 

Pan American, the most active stock 
in the market, touched its 52-week peak 
of $7 before settling at $6%, a net 5% up 
with more than 2m shares traded by 
mid-session. 

Among the domestic carriers, Ameri- 
can Airlines jumped $1% to $47% but 
Delta dipped $% to $49, after the board 
again said it knew no reason for the 
stock's activity. 

Eastern added $% to $8%, also on spec- 
ulative buying. But United at $52% was 
off $%. 

AT&T rallied from its weakness since 
IBM announced its foray into the tele- 
phone market At $23%, AT&T was $% 
higher in average trading. 

IBM gained $% to $123% as investors 
continued to welcome the group's invest- 
ment in MCI Co mmiininatinTiw ^ which 
gained a further $% to $11. GTE, also a 
major teleph o ne system operator, 
dipped $% to $40%. 

Oil industry stocks were mixed, with 
Standard Oil of Ohio, controlled by Brit- 
ish Petroleum, down $% to $47% after 
disclosing a $50m charge against earn- 
ings. Enserch, the energy group, edged 
up $% to $25% despite taking a $225m 
charge. 

Exxon added $% to $53% in quiet trad- 
ing but Atlantic Richfield, stall troubled 
by the unexpected retirement of a top 
corporate officer, eased $% to $59%. 

Lower car sales for the early June pe- 
riod continued to hold back motor 
stocks. General Motors was unchanged 


KEY MARKET MONITORS 



STOCK MARKET INDICES 


NSW YORK 

June 27 

Previous 

Year ego 

DJ Industrials 

1,332.77* 

1,323.81 

1,116.72 

DJ Transport 

661.75* 

656.48 

46626 

DJUtfllties 

164 £5* 

163.83 

123.99 

S&P Composite 

191.27* 

190X16 

15124 

LONDON 




FTOrd 

933.9 

936.5 

807.1 

FT-SE 100 

1,234.3 

1236.5 

1,0382 

FT-A Aft-share 

594.86 

500.14 

483.87 

FT- A 500 

64825 

651.35 

527.04 

FT Gold mines 

432J? 

439.0 

642.4 

FT-A Long gflt 

1058 

10.60 

1022 

TOKYO 




Nikkei-Dow 

12,841.60 12^10.29 10.311.00 

Tokyo SE 

1.024.0 

1,028.30 

78927 

AUSTRALIA 




AB Ord. 

061 2 

862.0 

650.4 

Metals & Mins. 

505.6 

508.6 

413.6 

AUSTRIA 




Credit Aktlen 

102.10 

10229 

54.04 

BELOWM 




Belgian SE 

2.313.58 

2214ST 

— 

CANADA 




Toronto 

Metals & Minis 

1.884.B* 

1,886.6 

1,6642 

Composite 

2,701.1* 

2,7042 

2210.4 

Montreal 

Portfolio 

13151* 

131.91 

107.79 

DENMARK 




SE 

n/a 

196,76 

182-55 

FRANCS 




CAC Gen 

225.7 

228.4 

170.0 

kid. Tendance 

127.0 

128.5 

89.3 

WEST GERMANY 




FAZ -Aktlen 

478.15 

473.64 

347.78 

Commerzbank 

1.411.2 

1299.7 

1,0012 

HONG KONG 




Hang Seng 

1,581.70 

1,565.19 

924.97 

ITALY 




Banca Comm. 

n/a 

337.46 

211.43 

NETHERLANDS 




ANP-CBS Gen 

211.0 

210.4 

154.7 

ANP-CBSInd 

175.0 

174.6 

123.8 

NORWAY 




Oslo SE 

321.66 

32221 

241.74 

SINGAPORE 




Straits Times 

785.20 

78427 

879.71 

SOUTH AFRICA 

JSE Golds 


1.0109 

961.0 

USE Industrials 

- 

9785 

936.7 

SPAIN 




Madrid SE 

105.20 

10429 

6629 

SWEDEN 




JAP 

1,333.14 

1.315.42 

1,477.47 

SWITZERLAND 




Swiss Bank Ind 

4435 

4432 

357.9 

WORLD 

June 36 

Rrev 

Year ago 

Capital Inti 

213.9 

2132 

1732 

GOLD (per ounce) 


June 27 

Prev 

London 

S3 17.00 $31725 

ZQrlch 

$316X10 $31725 

Paris (fixing] 

$314.45 $315.03 

Luxembourg 

$316.75 S315J5 

New York (Aug) 

$318.60" $318.70 
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CURRENCIES 



IAS. DOLLAR 

STERLING 

(London) 

June 27 

Prevtoua 

June 27 

Prevtoua 

S 

- 

- 

1292S 

12965 

DM 

3.050 

3.043 

3255 

3255 

Yen 

24825 

2484 

322.0 

322.75 

FFr 

92175 

92725 

12-04 

1205 


2264 

22325 

32125 

3295 

Guilder 

■3.447 

34345 

4.4575 

4.48 

Ura 

12492 

1,946.0 

2220.0 

2225.0 

BFr 

61.6 

61.35 

79.6 

7925 

ct 

12635 

1264 

1.763 

1.7864 


INTEREST RATES 


Euro-carrencies 

June 27 

Prev 

(3-month ottered rate) 

£ 

1»i. 

12% 

SwFr 

5% 

5% 

DM 

57.. 

5% 

FFr 

10% 

10% 

FT London Interbank fixing 

(offered rale) 

3-month U2.S 

Th 

7>%. 

6-month U.S-S 

Vh 

8% 

U_S. Fed Funds 

9%.* 

7% 

U.S.3>moatti CDs 

720* 

725 

ILS. 3-month T-blBs 

829* 

6.99 


113 BONDS 


TrMstsry 

June 27* 

Prev 


Price 

YtoM 

Price 

YMd 

8% 1987 

99'%j 

8.790 

S9%> 

827 

11% 1992 

100*%* 

1021 

99* %i 

10.40 

11% 1995 

105VXb 

10.354 

105%* 

1024 

11% 2015 

106’%* 

10222 

105%* 10264 

Corporate 

June 27* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

101% 

925 

101% 

10X15 

3% July 1990 

79% 

8.90 

79% 

9.00 

8% May 2000 
Xerox 

83% 

11 XX) 

83% 

11.10 

10% March 1983 100% 
Diamond Shamrock 

1020 

99% 

10.70 

10% May 1993 

99% 

10.70 

99% 

1020 

Federated Dept Stores 




10% May 2013 
Abbot Lab 

91.794 

1125 

91244 

1125 

1120 Feb 2013 

101.875 

1120101225 

1120 

Alcoa 





12K Dec 2012 

101254 

12.0 0 101.104 

1Z10 

FINANCIAL FUTURES 

CtPCAOO 

Latest 

Mgh 

Low 

Prev 


UlS. Treasury Bonds (CRT) 

8% 3Znds of 100% 

Sept 76-04 76-13 75-28 75-14 

US. Treasury Hite (HM) 

51m points of 100% 

Sept 82JB1 92.76 92.74 92.70 

CartMeatas of DepasB (1MH) 

Sim points of 100% 

Sept 92.19 9221 92.13 92.09 

LONDON 

T la aa mon th Euradolar 

$lm points of 100% 

Sept 9128 9151 91.84 91.61 

20-y— r Notional OBI 
E 50,000 32nds of 100% 

Sept 110-06 110-15 110-07 110-11 


COMMODITIES 


(London) June 27 Prav 

SBver (spot fixing) 47280p 475.35p 

Copper (cash) £1.065.75 £1,09650 t 

GoRm (JdM EL943J50 £1*2550 

Ofl (spot Arabian light) $27.15 $27.15 


at ¥71% although both Ford at $44% and 
Chrysler at 535% edged forward. 

Increased turnover in the stock mar- 
ket continued to boost stocks in the bro- 
kerage houses. At $31%, Merrill Lynch 
added a further $%, while Fhibro Salom- 
on gained S% to $41% in brisk turnover. 
Quick & Reilly, the discount broker 
which annrmnnnri highor earnings for 
the quarter, was $% better at $23%. 

Speculative activity in the medical 
supply group intensifie d , with American 
Hospital Supply (AHS) $1% higher at 
$39% as traders awaited news from the 
board meeting of Baxter Travenol, 
which is expected to press ahead with, 
its offer for AHS. Hospital Corporation 
of America edged up by $% to $49, Re- 
flecting Wall Street’s conviction that its 
agreed merger with AHS will be 
brushed aside by the Baxter offer. 

Despite the softening in the dollar, 
drug stocks were easier. Abbott Labora- 
tories shed 51% to $56% in a spate of 
profit-taking. Merck resumed its upward 
rack, adding $% to $113. 

Chemical Issues were in good form as 
the signs of economic growth raised ex- 
pectations of increased demand for in- 
dustrial chemicals. Du Pont added $% to 
$57%, Monsanto $% to $48% and Dow 
Chemical S% to 535%. 

Treasury bill yields remained down 
despite a brief recovery at midrsession. 
However, commercial money market 
rates were often higher. 

The bond market responded vigorous- 
ly to the successful outcome of the first 
two Treasury auctions to be held this 
week, and 20-year issues were three 
quarters of a point up ahead of the sale 
of similar federal bonds. Some Japanese 
buying was reported, and trading houses 
were able to reduce the weight of stock 
acquired last week. 

LONDON 

Late upturn 




month low 

THE DECLINE in London equity mar- 
kets continued yesterday with cash 
shortages caused by overfunding fur- 
ther depressing activity. 

By mid-afternoon share prices were at 
their lowest level since December 13. 
However, a late recovery edged prices 
higher and left the FT Ordinary index to 
dose down 2.8 at 933.9. 

Gilts were firm, backed by continued 
gains by sterling, and gains by longer- 
dated issues- were up to % in places. 

Chief price changes, Page 45; Details, 
Page 44; Share information service. 
Pages 42-43 

HONG KONG 

MARKET speculation that Swire Pacific 
planned to sell a recently-acquired de- 
velopment site primed an advance in 
Hong Kong that took the Hang Seng in- 
dex up 16.51 to 1,581.70. 

The company had no immediate com- 
ment on foe rumours but its shares ad- 
vanced 50 cents to HK824. 

Hongkong Land put on 15 cents to 
HK55 JO in response to Wednesday’s an- 
nouncement that it was to sell its trad- 
ing operation in Singapore to Cold 
Storage. 

SINGAPORE 

SOME short covering, after the previous 
day’s falls, left Singapore to close mixed 
in lethargic trading on the last day of 
the monthly account 
The Straits Times industrial index 
edged just 0.93 ahead to 784J03. 

Among actively traded stocks, Sigma 
gained 5 cents to SS2.25 and Pan Electric 
2 cents to S52.32. Sime Darby was 1 cent 
ahead at S51.97. 

Cold Storage rose 3 cents to SS2.55 af- 
ter its purchase of Hongkong Land’s 
trading operations in Singapore. 

SOUTH AFRICA 

THE continued absence of incentives to 
buy left Johannesburg gold stocks to 
close at their lows for the day. 

Kloof shed R1 to R79 while among the 
cheaper priced producers, Loraine was 
25 cents lower at R9.40. Other sectors 
were little changed. Among platinum 
stocks, Impala eased 5 cents to R18.80, 
while Rustenburg was 5 cents higher at 
R15.90. 

AUSTRALIA 

A DEPRESSED resources sector, in the 
wake of lower copper prices, was partic- 
ularly offset by buoyancy among indus- 
trial stocks in Sydney, leaving the All 
Ordinaries index 12 lower on balance at 
861.7. 

Allens, the subject of an improved 
A$4.65-a-share offer traded 2.5m shares, 
gaining 10 cents to A$70. 

Myer Emporium was also actively 
traded, adding 12 cents to AS2.40. Strong 
foreign demand was reported, on expec- 
tations of a bid for Myer. 

CANADA 

A LOWER trend emerged in Toronto in 
moderately active trading, nanaffran Pa- 
cific traded C$% lower at C$19% in con- 
tinued reaction to the sale by its single 
largest shareholder Power Corp, of its 6 
per cent stake. 

Canamax Resources was C$% easier 
at C$6 after announcing that the latest 
drill holes at its Ontario gold project had 
produced poorer results than earlier 
tests. 

Montreal was also marginally lower. 


EUROPE 


Frankfurt 

regains 

composure 


COMPOSURE returned to trading in 
Frankfurt yesterday as domestic and 
foreign investors again asserted control 
and averted a further erosion of the 
steep, two-month advance. 

The Commerzbank index recovered 

11.50 to 1,411.2. Yesterday, the bank res- 
tated Wednesday's loss as 33.50, not 
60.30 as previously announced. 

Banking and motor stocks remained 
the centre of activity and were of parti- 
cular interest to foreign investors. 

Dresdner again showed the largest 
price fluctuation, adding DM 15 to DM 
244, while Commerzbank firmed DM 

6.50 to DM 202.50 and Deutsche Bank 50 
pfg to DM 587.50. 

All automotive stocks returned to fa- 
vour after Wednesday’s heavy selling. 
Volkswagen firmed throughout the day 
to finish at a high of DM 315 while BMW 
rose by the same amount to DM 434, 
Daimler-Benz DM 4 to DM 833 and 
Porsche DM 20 to 1,478. 

Allianz also rebounded with a DM 42 
increase to DM 1,517, but was down 
from its high for the day of DM 1,530. 

Holzxnann which fell heavily on Wed- 
nesday following news of expected lower 
earnings this year returned strongly 
with a DM 57 jump to DM 462. 

BASFs statement that it expected im- 
proved results during the current year 
pushed the shares up DM 2J10 to DM 
226.70 and AEG also benefited from for 
voorable corporate news with a DM 6 
rise to DM 143. 

Engineering stocks were also well 
supported. Linde closed DM 10 higher at 
DM 520, Mannesmann DM 3 to DM 186 
and GHH DM 3.30 at DM 168. 

Bonds were generally firmer, with 
some small isolated declines. The Bun- 
desbank sold DM 38m worth of domestic 
bonds after purchases worth DM 41.3m 
on Wednesday. 

Zurich was active with continued 
heavy baying in the banking sector aid- 
ing the, achievement of the second con- 
secutive record by the Swiss Bank in- 
dustrial index. 

As most leading issues forged ahead, 
the index added 1.60 to 443.50. Among 
the h anks Bank Leu firmed SwFr 65 to 
SwFr 3,940, Swiss Bank SwFr 12 to 


SwFr 448, Swiss Vdlksbank SwFr 12 to 
SwFr 1,700 and Credit Suisse SwFr 10 to 
SwFr 2J7Q. 

Foreign buying interest- was behind 
much of the support for banking stocks 
which also flowed over into the insur- 
ance sector, although prices movements 
among these were smaller. 

Swissair led a generally stronger 
transport section with a SwFr 50 im- 
provement to SwFr 1 ,340. 

Trading on the bond market was thin 
with many traders out of the market. 

After a weak opening, Amsterdam 
prices recovered ground in response to 
encouraging domestic and international 
news. 

Amro's plans to take over European 
Banking Company injected life into the 
entire sector. Amro finned 70 cents to FI 
78.10 while ABN was FI 2^0 higher at FI 
257.50. 

Among other major groups, Unilever 
turned its FI 1.10 opening loss into a rise 
of 50 cents to FI 351 and Akzo and Royal 
Dutch/Shell e-flp-h firmed 60 cents to £1 
107.50 and FI 197.40 respectively. 

Insurers moved against the trend and 
were marginally lower in light business. 
Aegon was down 70 cents to FI 94.30 and 
Amev gave up 50 cents to FI 240.50. 

There were widespread falls in Pans 
as buying interest abated despite contin- 
ued general optimism about business 
prospects, reinforced by the latest 
monthly survey from the National Star 
tistics Institute. 

By the close of trading advances out- 
numbered declines by 131 to 39, while 
the GAC index was down 2.7 to 225.70. 

The construction sector felt the weight 
of selling, with Bouygues falling FFr 9 to 
FFr 805 and Lafazge Coppee FFr 20 to 
FFr 534. Michelin continued to decline 
*nH closed FFr 24 lower at FFr 1,186 
while Peugeot eased FFr 12 to FFr 403. 

Trading in Brussels was quiet with 
price movements confined to a narrow 
range. 

Petrofina fell for the second consecu- 
tive day amid continuing concern about 
the world oil price. The shares eased 
BFr 30 to BFr 5,640- Utilities were lower 
with Ebes down BFr 35 to BFr 2,935 and 
Intercom off BFr 5 to BFr 2,120. 

Stockholm recovered some of the 
ground lost during recent weeks on. in- 
creased turnover. The Veckans Affarer 
index moved to its highest level for two 
weeks with a 6.3 rise to 457.8. 

Electrolux led the advance, .firming 
SKr 9 to SKr 255 and Pharmacia was al- 
so heavily traded as it added SKr 3 to 
SKr 174. 

Milan continued to edge lower as prof- 
it-takers remained active. 

Madrid firmed marginally after sever- 
al weaker sessions. 


TOKYO 

Decline as 
profits 
are taken 



MEDIUM and low-priced stocks encooq. I 
tered profit-taking in Tokyo yeste&& ■ 
pushing prices down across a broad I 
front, writes Skigeo Nishiwaki ofj# ■ 

Press. . , ■ ■ 

There was little interest m iarge-caoj.- ■ 
tal issues and many blue chip and Up. I 
technologies lost gound. ■ 

The Nikkei-Dow market average ■ 
which hit a record on Wednesday, pton*. > “ 
meted 137 at one point but closed a-nefc 
68.69 lower, the first decline in jfive-sw ■ 
sions. 


Volume dropped from 64&59m shares 
to 358.01m. Losers outpaced gainers 485 
to 320, with 137 issues unchanged. 

Only a hatful of stocks were in tfe- 
mand. Ube Industries added Y25 to *280 . 
and topped the active list with 3009m 
shar es changing hands. The compangV 
reported development of a rheumatism 
treatment provided the impetus. 

Meiji Milk Products, added Y4 to Y30Q 
on reports of its new mass-prodncfiotj 
technology for a hepatitis B vaccine.' ■ 

Investors bought Konishiroku Photo 
Industry, pushing it up Y12 to YT8, 
ahead of its launch of a colour copier lat- 
er this year. Mitsuboshi Belting, whi jjh 
developed a belt for continuously var- 
iable automobile transmissions, dosed 
Y17 higher at YB63. ; 

But Keisei Electric Railway eased YUj 
to Y462 on the second heaviest trading oJ 
9.17m shares. Taiyo Fishery and Teijin 
also dropped Y2 to Y312 and YB to Y485, 
respectively, while Snow Brand closed 
Y15 lower at Y555. 

Some broking houses and non-life, fat- 
surances, which had gained sharply on 
Wednesday, declined. Nomura Securi- 
ties lost Y30 to YL290, Taisho Marine 
and Fire Y9 to Y588, and Tokio Marine 
and Fire Y5 to Y935. 

As for blue chips, Hitachi and Stray 
declined Y8 to Y733 and Y10 to Y4.08Q, 
respectively. Nippon Kogaku suffered a 
Y40 drop to Y1.130. ' ; 

Bond prices gained sharply in active 
t rading as expectations of a drop in US. 
interest rates grew. The yield on the 7i 
percent government bonds, maturing La 
December 1993, dropped from 6.450 per 
cent to 6.425 per cent, matching the all- 
time low registered on June 22. 
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304% GROWTH IN OUR 
FIRST 9 MONTHS. 


W 'hen we launched our new Uni-UK Equity Trust on 
September 22nd last year, we said at dhe time that the 
British economy was a particularly promising investment. 

It was. 

The offer price of our units rose to 65.2p in the 
Thist’s first nine months. An increase of 30.4%. 

Over die same period the Financial Times 
Ordinary Share Index increased by just 14.9%. 

But you're by no means too late to join 
our new Trust. 

Because the British economy is still a 
sound prospect, with plenty of room 
forgrowth. ^ 

* 


UK PROSPECTS: 
POISED FOR GROWTH. 



Consider the tacts. Gross Domestic 
Product in the UK is up by 2.4% on the yean 
Manufacturing output is up 3.5%, productivity 
by 5%. Company profits are up a staggering 22 
and corporate profit prospects are excellent 

Economic forecasts suggest that inflation will return 
to around 5% early in 1986. 

Markets for British goods are expanding. Tourists are 

retail ventures are 


currently handling some £4000m of investor’s funds. " 

The Trust is based in the politically stable Isle of Man, 
where there are no domestic taxes on the Trust or on the 
income paid to unit trust holders resident outside the Island. 
The fond will receive dividends from United Kingdom 
equities net of UK income tax. 

For anyone resident abroad, the Trust provides 
a particularly advantageous way to invest in the UK 
Equity market 

~ HOWTO INVEST. 

We ask a minimum of <1,000 to join the 
E-h Barclays Uni-UK Equity Fund. 

££ And we give you a choice of ways to 
fa* invest 

rv Choose accumulation units, and we will 
automatically reinvest the income in order tb 


(rear. ^ enhance the value of your investment 

privity Or choose income units, and we will pay j 

ing 22.1%, income generated by your investment annually 


in record numbers. New : 


you the , . 

, „ _ . . Jy on 

30th September 

However the emphasis of this trust is on capital growth, 
and any income distributed will be small 

Please use the subscription form below, specifying . 
accumulation or income units. 


INVESTING IN UK COMPANIES. 


PRICE AND YIELD. 


com, 
re; 


Our Uni-UK Equity Trust invests in mainly British 
impanies, large and small, old and new; manufacturing and 
tail 


The offer price of income and accumulation units was -j 


65.2p on Uth June 1985, when the estimated gross y 
was 0.5%. Prices are calculated each Tuesday and units 
be bought and sold on that day. 

Remember that the price of units, and income from 
them, can go down as well as up. Past performance is not 
necessarily any guide to the future. 


ross yield 
can 


It aims for long-term capital growth. 

Our investment advisers are Barclays Investment 
Management Limited, an experienced investment bouse 


►** BARCLAYS UNI-UK EQUITY TRUST 


The minium investment is .fl.uOll An irtitul ciurge of V.iis nude wluch 
is included in the offer pnu! of units. There is jn jnniul charge of 1 ".. (plus VAT) 
of the net asset value of thcTni*i.ikdiicted weekly Iron income. In jctonLmic 
with the terms of the Trust Deed, the nurugen nuy increase the annual 
Tbi Bstdiyi Unicorn Mmatfanil (ble of Man) Liaut»d,{Tbe 

Lump Sum Inwrtrm-nr. fr We enclose chequed raft in your favour for 

£ (minimum C l.noo) which please invert for metis 

in Ba«Jays I'ni-ITC t.quny Trust, xcumubrion/incume units (delete as 
appropriate or accumulation umrs will be issued) at the offer price ruling cm 
the next dealing day following receipt of the application. 


management charge to l> -"V. by giving unithoMm J month's notice. 

teu can sen luck units on any of the diadme days « a oria not less 
price cakulatud m terms of the Trei Deec&r which 
Martiiytnjj We of Man Limited is Trustee 

□ The certificate should be forwarded ru my 'Our address below. 

□ The icmfkate should be delivered m- 




SIGNED 
ADDRESS 


Fill NAMES 


DATE 


BARCLAYS 
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Among today’s offshore financial centres,' the Isle of Man 
has good potential for expansion. The island’s 
infrastructure of professional services for the financia l 
sector is undergoing continual development 


New mood of confidence 


By IAN HAMILTON FAZEY 

T HE CASE for the Isle says Mi 
Of Man is s umm ed up has rec 

li— i uL dpDOsit-t: 


emphatically fay its 
Ban king Inspector, Mr Jim 
Noakes. It is simply that 
world markets need respect- 
ive offshore satellites of 
the three major financial 
centres of London. New 
York and Tokyo. The Isle 
of Man, he says, is die only 
one left with real room for 
growth. 

Recovery of respectability 
has been one of the principal 
fruits of Mr Noakes’s presence 
on the island. He was brought 
in from the of England 

after the Savings and Invest- 
ment Bank collapsed three 
years ago with £40m of deposi- 
tors’ money. 

The official report on the 
SIB is now in the final stages 
of completion. If publication 
does not take place later this 
year, sources close to the 
decision-makers suggest that it 
will only be so as not to 
prejudice possible litigation 
against people involved. 

Bat whether the truth 
emerges through the courts 
or through publication, the 
majority view at ministerial 
and senior government official 
level seems to be that final 
catharsis should occur openly 
to complete the rehabilitation 
of the island’s image. 

The Isle of Man can afford 
this exposure because of what 
it has done to prevent recur- 
rence. Inspection has been 
improved and the infrastruc- 
ture of professional services for 
the financial sector has been 
undergoing constant develop- 
ment. Auditors, for example, 
now have to be big enough to 
afford the premiums on a f 10m 
indemnity for banking clients 
and a £5m one for insurance 
customers. 

There has been an embargo 
on new banking licences since 
the snt crash. Only those with 
a good, sound name need apply, 


says Mr Noakes. Clydesdale 
has recently been granted a 
deposit-taking licence. 

Other leading names are likely 
to follow, but the resumption of 
growth will be calculated and 
careful. 

These developments enabled 
the Isle of Man Government, 
under Dr Edgar Mann — who is 
its new chairman of executive 
council and in effect, the 
island's “ prime minister ^to 
send a high-powered delegation 
to New York last month to sell 
the case for growth as an off- 
shore centre. 

Wide interest 

By all accounts, Mr Noakes 
was one of the star performers, 
along with Dr David Moore who, 
as Dr Mann’s successor in the 
chair of the island’s Finance 
Board, is the Manx equivalent 
of the British Chancellor of the 
Exchequer. 

Dr Moore says that a seminar, 
held for 65 people, who had 
been carefully selected from an 
oversubscribed rush for tickets, 
has led to several very promis- 
ing inquiries. Mr Noakes says: 
“ The message we were giving 
was something they found diffi- 
cult to believe. They could not 
understand why such an island 
had not been developed. They 
wanted to know what the draw- 
backs were.” 

But even the drawbacks were 
sold as assets. Mir Noakes says: 
“ There is only a small pool 

of experienced people, there is 
a shortage of first-class office 
space and hotels, and on under- 
developed professional infra- 
structure. But if we bad these 
■things now, we would not be 
offering aU the space and other 
things we ihawe so much of. 

“New York, Tokyo and Lon- 
don all need offshore satellites. 
London has -the Channel 
Islands mid the Isel of Han. but 
tiie Channel Islands are full up. 

“ If you look round the 
worid at existing offshore 



centres and hope to find politi- 
cal stability, the English lan- 
guage, a strong base of common 
law, low costs, availability of 
work permits, an absence of 
artificial restraints, good com- 
munications,' room to develop . 
end geographical proximity to 
one of the three major financial 
centres, then the Isle of Man 
comes out at the top of the list. 

Disenchantment with the 
Caribbean, particularly after 
recent drugs scandals, has 
prompted some American finan- 
cial services companies to start 
looking hard for alternatives. 
And although some on the 
island have worried that the 
S.IB. would become a cross 
between a spectre and an alba- 
tross to haunt and drag 
down, there have been far more 
significant and recent banking 
ooHapses in London, Hong 
Kong and the U.S. 

Bullish elements on the 
island point out that these hap- 
pened -in weU-regolated places. 
At the time of the SXB. col- 
lapse, the Isle oF Man had only 
part-time supervision. The 
supervisory machinery now 
in place and .the quality 
of its staff — plus the 
fact that the Manx Government 
has spent £lm os the SXB. 
inquiry so that lessons can 
be identified and learnt — 
are all seen as key points when 
setting the island's potential in 
world financial markets. 

If this makes lit look as 
though the financial services 
sector is assuming an ever-in- 
creasing importance in Manx 
life, then that is because it is 
true. As never before on the 
island, people are bowing to the 
facts and the trends: finance is 
now the biggest single money- 
earner for the economy, contri- 
buting 21 per cent. 

The manufacturing sector is 
less than two-thirds of this size, 
providing 13.7 per cent of in- 
come. Tourism is showing a 
decline at 10.8 per cent; dagtiiy 
ahead of construction at 10.4 
percent. Pubtic administration 
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Dr Edgar Mann <left), the new chairman of the Executive Council and, in effect the island’s * prime minister 
and (right), Mr Jim Noakes, Banking inspector. The Government Buildings (centre) at Douglas houses the 

Tynwald or island parliament. 


is tinder 8 pear cent and mis- 
cellaneous services together 
bring in 35 per cent 

All .this 4s among a population 
of just under 65,000, whose 
gross domestic product is only 
£162m and Gross National Pro- 
duct just over £195 m. 

Although great incentives are 
offered to attract manufac- 
turers to the island, there is a 
limit to what it -is practicable 
to manufacture there. Much 
established -industry «s light 
manufacturing, concerned with 
high value-added goods that ore 
smaH or light enough to be ex- 
ported as air freight These 
products are made by small or 
highly mechanised companies 
and do not create many jobs. 

Expanding financial services, 
however, wtil bring employ- 
ment Many of the jobs will 
be si areas such as information 
technology and wtil fit in with 
the view of an increasingly 
large group of Manx op in ion 
leaders tfiat the long-term aim 
should be a high- wage, high- 


technology economy. 

At present, average income is 
only 70 per cent of the UK’s. 
It used to be fashionable to 
laud this as an tadtoalfoa of 
cheap labour costs for manu- 
facturers, but that has ended: 
potential disparity with the 
earnings power of those in the 
financial sector is unlikely ip 
be good for the tong-term pol- 
itical stabili t y needed to 
encourage financial sector 
growth. 

FoJHacs at the moment are 
not just stable, but on near 
stasis. This ds because the 24 
members of the House of Keys 
— 4he Lower House of Tynwald, 
the Manx Parliament — face a 
general election In November, 
1986. Since they sit as inde- 
pendents — there is no party 
system — they fear to bind 
their successors. 

Unpopular or potentially 
divisive measures will not even 
be considered before the elec- 
tion, though some, such as the 
abrogation of the customs agree- 


ment with the UK, are likely 
to become key election issues. 

Key areas 

So might (the style In which 
the island is managed. At 
present this is via a series of 
boards covering such fields as 
finance, i nd ustry, to uris m, har- 
bours and the tike: Though 
Hnfcftd through the island’s 
executive connotl, each as 
largely au ton omous. Dr Mann, 
the new head of Government, 
sees a progression. " towards 
better co-ordination as a first 
step towards a cabinet s y stem. 

This would give greater 
thrust to Government and 
policymaking and take the 
Uland away from the pre- 
sent system, which inevitably 
ensures that only the 
simplest; most unoonbovsnial 
things are ever agreed quickly. 
The main consequence in some 
key areas has been drift and 
uncertainty. Many realise that 
ttris will noc help the island’s 
development in international 


mark e ts. 

Many people on the island 
would have Hked to have seen 
ft stay an Undeveloped, unspoilt 
anachronism in the middle of 
tile British Mes, but even-most 
of them acknowledge that 
tiring could not have gone on 
like that tor tong. With 
toucimn decfiiring and dtosash- 
mg job opportunities, emi- 
gration of the talented young 
would have accelerated., The 
economy, with nothing to grow 
on, would have fallen urrto a 
downward sporaL 

Wbwt concentrated every- 
one’s mind was the SIB col- 
lapse. The Manx people ore 

riot'raed tothe odtam that fol- 
lowed. Putting matters night 
forced fundamental reassess- 
ment of what tiie island stood 
for and where it is going. - 

The taev&aUUty of rtunge 
and the need to control ft was 
never more obvious. Yet only 
four or five years ago there was 
still a - strong element of tools- - 
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tUurism apparent. This is why 
the island is so - under- 
developed. If vtoftoes —or any- 
one else tor that matter — were 
unco mf or ta ble, the attitude was 
straightforwardly one of: “H 
you don't like it, there’s a boat 
for Liverpool at nine o’clock 
every morning.” 

. It was then inconceivable 
that by the . summer season of 
1985 the boats would no longer 
be going to Liverpool, but to 
an obscure- harbour in north 
Lancashire — and not even at 
.9 am..' 

But tibere as now in the 
Island’s atmosphere a new, 
emergent confidence. Optimism 
has replaced the sometimes 
cynical. neo-CaHAc fetaMsm tfeat 
was moire readily a p p arent be- 
fore. • 

One result of ft aH te that 
people . — toctudtng the Zieu- 
teoant-Govenwr . — bane lately 
been wanting eecb other in pub- 
lic to beware the Manx crab. 
This derives from «. modern 
fable of Manx fishermen who, 
.when'- warned by visitors Shat 
some crahsdn the quayside mar- 
ket tndcDmbed halfway out of 
their backets sod might 
escape, replied that Manx crabs 
never let ouch things happen. 
Hie seat would pal the dfanbere 
back to assure their mutual 
destruction. 

Courageous - Votings, amt 
crabs, are what the Mend needs 


Isle of Man 

The offshore opportunity 

fix the richer life , 

On the Isle of Man, we keep incentives high, taxes low and have a strong regard for 
non-financial “riches”- the quality of life. Whether you are starting or expanding a business, 
relocating your home, or thinking of retiring, we make sure the tax burden on your enterprise, 
earnings or income is light Our personal income tax is a flat twenty per cent and there SjM\ 

are no capital gains, corporation or capital transfer taxes. 

We offer such positive incentives for newcomers to encourage the use Jr a 

and development of our wide variety of property and resources. Poe} 

Isle of Man housing is excellent value, combining low prices with cwtmyto*/ 

modest local rates. Our modem industrial buildings have similarly low S 

overheads: typical annual charges for a 3,000 square foot site are £2.00 per f g Jl 

square foot rental and total rates as low as £250. // gum) -2uL J 

Wfc have a history of over one thousand years of stable independent 
government which is distinctly non-political and realistically committed vx*"* 
to the needs of commercial development The Isle of Man is one of W 

the few low-tax areas worldwide which currently encourages new ** f JK 

residents and provides the space and business climate in which they ) ^ 

can prosper. 7bt SlKi , s \ ^ Ct jP 

Our high quality of life results from our maintaining a ***»«*/ 

low-crime environment in an increasingly violent world of high- 
density living. In our 221 square miles with its 65,000 population 
you have room to breathe. And our variety of scenery, 

from the summit of Snaefell to the sands of our varied Port . 

coastline, makes a unique setting for the only off-shore Castlewwir*?^ 

efa financial centre in Europe with freeport facilities. r-'-'c P £i rt 
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For an information kit, write or- call Bill Murray, Commercial Development Officer; Ref. FT6, 
Government Offices, Douglas, Isle of Man. Telephone (0624) 26262. Telex: 628612 IOMAN G. 
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The opportunity is neat. 

As well as the Island’s comprehensive financial * 
attractions, it offers a rich variety of leisure and 
sporting opportunities. And from its sp ecial 
position at the heart of the British Isles, it?s still 
dose to the business network radiating from 
London to the rest of Europe. 
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B ritannia Fund 

Managers 
Isle of Man limited 


Maximise your investment opportunities 
with Britannia's wide range 
of offshore funds and 
portfolio management services. 

For details contact Nigel Robinson Director 
Britannia Fund Managers Isle of Man Limited 
Acorn House, 50 Athol Street, Douglas, Isle of Man 
Telephone (0624) 24924 


After three years, 4,000 depositors await full details on Savings and Investment Bank’s collapse. 

Creditors’ concern over delayed reports 


Aftermath of 
the Spl.B. crash 

MARGARET HUGHES 


IN THE Tynwsld (Parliament), 
earlier this month. Dr Edgar 
Man n, chairman of the execu- 
tive council, was asked when 
the report of the Court- 
appointed inspector into the 
affairs of the cotblapsed Savings 
end Investment Bank (SIB) 
would he completed. He was 
also asked when it — and the 
report into banking miner- 
vision, undertaken by officials 
seconded from the Bank of 
England — would <be published. 

The same questions bad been 
asked in the Tynwald a year 
previously and Dr wann said 


K On 26th January 

1889 Mr. George . 

G iH more of Douglas was / 
rrted a licence to operate 1 
ions service on the Isle \ 
quoted at the time: "From 
Bing done in Douglas, I saw 
je system was needed.” He 
opened a telephone exchange in Athol Street and 
his first customers were the Isle of Man Railway 


din 
the > 

do arv I > 


J I Company and the Steam Packet Company. 
Jj On 28th June, 1929 the first telephone caH was 
// made between Douglas and Liverpool and in 
1942 the first commercial application In the / 
7/ world of Frequency Modulation was used to [ 
r provide ratio links with the mainland. V 

7 By 1978 there were 252 Micro-Wave radio channels and 
J 120 submarine cable channels. Last year, British Telecom 
t invested over £5 million in maintaining and developing the 
7 island's communications. 

/ Telecom have laid 2,000 miles of underground cable. 

There are 11 exchanges and two radio stations 
giving the island full STD access and direct dialling > 

yr to over 120 countries. More than 180 countries are 

f available on automatic telex. The 24,600 customers / 
on the Island between them make, on average, f 
, 84,000 calls per day and are serviced \ 

v by over 180 staff backed-up by a 70 J 

) strong vehicle fleet 


We think Mr. Gillmore would be 
rather Impressed! 



V We’ve come 


•mvfsv 


Together we've got good connections. 


since Mr. Gillmore 
opened his doors. 

British 
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TYNDALL BANK 
(IS LE OF MAN) LIMIT ED 
OPENS NEW 
HEADQUARTERS 


Following the success of the high interest 
Sterling and US Dollar Money Accounts, 
Tyndall have opened new banking head- 
quarters - Tyndall House - in Douglas, Isle 
of Man. 

Today, customers in more than 140 
countries throughout the world are talcing 
advantage of the Tyndall Bank facilities 
which include; 

• High Interest Sterling & US Dollar 
Accounts with cheque book 


f Demand & Term Deposit Accounts 

• Deposit Accounts in major foreign 
currencies 

• Nominee and Trust Sendees 

As part of the Tyndall Group, owned by 
Globe Investment Trust' P.LC., Tyndall 
Bank offers the security essential lor off- 
shore investment Globe is the largest invest- 
ment trust company in the UK 
Please do not hesitate to contact us for 
further information. 


Director and General Manager D J. Holt 


Tyndall Bank (Isle of Man) Limited 


PO Box 62, Tyndall House, Kensington Road. Douglas, 
Telephone: (0624) 29201 Telex: 628732 


Isle of Man 


that his answer would be much 
the same as it was rt»»n- The 
report had not been finished. 
But whereas last time he had 
predicted that it would be 
completed by the autumn of 
1984. this Urns he was mak in g 
no forecasts. There was, he 
said, "no certainty" of when 
it would be finished. 

Completion of the report was, 
he claimed, the responsibility of 
the High Court, rather than the 
Manx Government But, Dr 
Mann added, there was “no 
doubt” that the report would 
be published with, he said, that 
prepared by the Bank of 
England officials. 

Depositors who had invested 
some £42 .2m in SIB at the time 
of Its collapse, just over three 
years ago, have been anxiously 
awaiting the publication of the 
reports which they hope will 
assist them in bringing their 
claims against the Government 
for their Allure to adequately 
supervise the bank. 

Given the Government's 
failure so far to publish 
the report prepared by Bank of 
England officials, despite the 
fact that it was completed at 
the end of 1982, depositors have 
become Increasingly concerned 
that the Want Government will 
never release its contents 
because it may be too critical. 

Dr Mann’s predecessor has 
said earlier that it would be 
“ inappropriate " to publish the 
banking supervision report 
ahead of the inspectors’ report. 
Even Dr Mann, whilst saying 
that he sees no reason why the 
report should not be published, 
feels that it is “not terribly 
relevant to the public.” 


Isle Of Man deposit base 

Figures is £m 

Sterling Non-sterling Total 

% change 

December 31 1978 

342 

10 

352 

— 

December 31 1979 

511 

19 

530 

51 

December 31 1986 

692 

51 

743 

46 

December 31 1981 

912 

120 

1,032 

39 

December 31 1982 

1,013 

197 

1,300 

26 

December 31 1983 

L336 

263 

1,599 

23 

December 31 1984 

1,685 

345 

2,030 

27 


Aggravation 

The 4.000 or so -creditors, a 
third of whom were small 
depositors, are convinced that 
the banking supervision report 
will provide them with the 
evidence they need to prove 
their cases against the Govern- 
ment They base this belief on 


tion of the report, banking 
supervision has been substan- 
tially tightened. A farmer 
Bank of England official, Mr 
Jim Noakes, has been appointed 
as Banking Supervisor. 

Although Dr Mann stated that 
both reports would eventually 
be published, his inability to 
give any assurances in the 
Tynwald earlier this month as 
to when this would be, has 


further aggravated the deposi- 
tors. Many of them have already 
accused the Manx Government 
of a “ cover-up” and demanded 
the resignation of several 
officials, inducting the 
Treasurer, Mr Bill Dawson, 
whose department was respon- 
sible for the itemfcipg sector. 

Such is the frustration of the 
depositors, whose total deposits 
at the time of the collapse 
amounted to £42 An, that they 
are now expected to step up 
their pressure with a likely 
pooling of resources by the 
main claimants. 

Although there have been 
disagreements in the past 
between different groups, a 
greater cohesion has begun to 
emerge in recent months, 
coupled with increased activity 
on several fronts. There is now 
a growing view that depositors 
have sufficient evidence to bring 
successful cases - against the 
island’s Government without 
needing to await inAtLioaxlon of 
the relevant reports. 

One depositor. Coltsfoot has 
already filed a suit against both 
the auditors— Clarke and 
Raytoo — and the Government. 
Coitsfoodfi a private investment 
company reprsenting several 
businessmen, is owed £322,000 
by SIB. A group of some 300 
depositors, -led by Mr Ken Ports, 
which has been the most active 


oi me pressure groups, » 

negotiating with Coltsfoot and 
dts lawyers with a view to taking 
joint action. 

Mr Potts’ group has become 
increasingly frustrated in their 
attempts to bring a case against 
the government although some 
depositors within this group in- 
cluding Mr Potts, who is owed 
£388,000 have filed a suit 
against the auditors as have a 
separate group of three deposi- 


tors, owed collectively £583,000 
based outside the Island of Man 
and so too are the liquidators. 

Mr Potts’ group has been 
waiting on both the publication, 
of the two reports and a re- 
sponse to their request for the 
release of an advance of their 
due dividends from the pool of 
funds which the liquidators 
have already recovered. So far, 
the liquidators have recovered 
around £4m, but almost half of 
this has already gone in the 
liquidators' own fees and other 
legal costs. 

The liquidators — Mr Michael 
Jordan of Cork, W. H. Gully 
and Mr Tim Beer of Peat Mar- 
wick Mitchell — after applying 
to the Court for instructions, 
have now offered the depositors 
a sum of £20,000. after the 
depositors rejected the first pro- 
posal of £10,000. The deposi- 
tors, however, regard this sum 
as “ derisory " given that their 
legal advisers have Indicated 
that to bring a case through the 
courts and, if necessary, to 
appeal and the Privy Council 
would cost nearer £0.5m. 


Rejection 


The liquidators have recently 
written to all SIBVi depositors 
asking them for their views on 
a joint action and on the 
disbursement of the £20,000 on 


limited funds which are being 
made available to them, and 
with no immediate prospect of 
the two reports being published, 
the main depositors groups are 
now likely to throw in their 
lot with Cottsfood. 

In the meantime a Pana- 
manian registered company, SIB 1 
Depositors Recoveries, estab- 
lished by Mr Jurgen Mossack, a 
lawyer, has been advertising in 


Bank deposits show substantial increase 

Strong confidence in 
new bank controls 


Banking 

supervision 

MARGARET HUGHES 


“ I DEFY anyone to find a safer 
offshore banking centre than 
the Isle of Man." These are the 
words of the island's new bank- 
ing supervisor Mr Jim Noakes, 
a former Bank of England 
official who used to be adviser 
to the Governor of The Monet- 
ary Agency of Bahrain which 
has its own offshore banking 
operations. 

Mr Noakes was appointed to 
his present position following 
the -collapse of Savings and In- 
vestment Bank (SIB) in June, 
1982, which led to strong criti- 
cism of the island’s banking 
supervision. 

Today, no other offshore 
centre in the world, in Mr 
Noakes’ view, offers the same 
combination of political stabil- 
ity, clear banking supervision, 
common law, based on the Eng- 
lish system, low operating costs 
and above all the potential for 
growth as the Isle of Man. 

AH the major financial 
centres — London, New York 
and Tokyo— need their satellite 
offshore centres. And whilst 
London already has well estab- 
lished centres in both Jersey 
and Guernsey they are suffering 
** the problems of their own suc- 
cess,” namely that they are 
already full and the scope for 
expansion relatively small. 
Banks and other financial in- 
stitutions now find it difficult 
to get in whole the cost of 
offices, staff and housing is 
high. 


Regulations 


He is satisfied that banking 
supervision in the Isle of 
Man is now second-to-none, so 
much so that some members of 
his financial community, par- 
ticularly the offshoots of the 
major UK banks, consider the 
regulation -to be a little too 
tougb. 

To the banks operating in the 
Isle of Man Mr Noakes is seen 
very much as the guardian 
angel who will protect both the 
island's and their reputation 
and prevent any further 
debacles like SIB. Several banks 
left as the -tighter supervision 
began to bite, some to collapse 
later elsewhere tike Kingsnorth 


and Irish Overseas Bank in 
Anguilla. 

While Mr Noakes as confident 
that banking supervision is as 
tight as it can be he also recog- 
nises that no system is foolproof 
against fraudsters. 

Since his arrival the island’s 
1975 Banking Act has been 
tightened up but the changes 
he says ihave been relatively 
few. The main impact has been 
in the enforcement of existing 
regulations. He points out that 
when the Island’s Banking Act 
was introduced in 1975 it was 
in content u far in advance ” 
of anything available elsewhere. 

To Mr Noakes, the main 
vehicle for exercising control 
are the new licence conditions 
and guidance notes which he has 
introduced which give him the 
flexibility to adjust regulations 
to the changing environment. 

While satisfied with the level 
of supervision of both the bank- 
ing and insurance sectors he 
would like to see the same 
standards applied to investment 
houses and those offering com- 
pany formation and management 
services. 

This, he considers to be “ criti- 
cal” and is therefore anxious 
that the government addresses 
the situation since in his view, 
it carries “ the seeds of tremen- 
dous damage” to the island’s 
reputation. 

The SIB collapse and its con- 
tinuing ramifications do not 
appear to have had an adverse 
impact on the island's present 
banking business. Although 
small beer compared with Jersey 
and Guernsey, where bank de- 
posits in the last financial year 
were respectively £19bn and 
£5tm. bank deposits in the tele 
of Man are nonetheless showing 
substantial rises. 

Although growth is not of the 
same order as the pre-SIB days, 
deposits have nonetheless risen 
by 26 per cent. 23 per cent and 
27 per cent respectively in the 
last three years to £2.03bu at 
the end of last year. In the first 
quarter of this year they are 
understood to have risen by an 
annual rate in excess of 30 per 
cent 

Since then the Isle at Man 
has benefited for the switch 
offshore of deposits by son- 
taxpayers since the requirement 
introduced in April for banks ■ 
In the UK to deduct tax at 
source from depositors' income. 
But Mr Noakes says the impact 
has been far less than it has 
been In the Channel Islands. 


Mr Noakes sees particular 
potential for the Isle of Man for 
the unglamorous, but essential, 
back-room operations to service 
retail banking operations. 

There has been a moratorium 
on banking licences since March 
1983. At present there are 43 
licensed banks and five licensed 
deposit takers. But Mr Noakes 
Indicated that 1 this .is being 
lifted for top name banks * nn 
licensed deposit takas. 


Key factor 


He said that three new 
■ticeoces are being granted One 
of these is to Clydesdale Bank 
which says that a major motiva- 
tion far setting up on the island 
is the recent CRT changes in the 
IDC. Another group which is 
about -to set up in the Isle of 
Man. is the Oppenheimer fund 
management group. Both will 
operate as licensed deposit 
takers. 

The island Is keen to attract 
other internationally established 
names. Hopes that a U.S. bank 
may set up an operation on the 
island have been frightened by 
the first ever Government pro- 
motional risk to New York In 
which Mr Noakes participated 
last month and will shortly be 
following-up. A similar initia- 
tive is planned for Hong Kong 
while Mr Noakes, with his own 
Middle East background Is hope- 
ful of attracting Arab banks to 
the island. 

Mr Noakes is also anxious to 
lessen the 'island’s dependence ; 
on the UK. Sterling deposits 
still account for a far higher , 
proportion <tf total deposits than 1 
in the Channel Islands. Last 
year, sterling deposits still ac- 
counted for 83 per cent of the 
ts land’s bank deposit base, so 
the potential for diversification, 
he argues, is tremendous. 

He also wants to see British 
building societies open sub- 
sidiaries on the island. (The 
Tynwald is due to pass new 
legislation for this by the end 
of this year). The Halifax and 
Leicester attempted to do so 
two years ago, but were 
blocked by tfoe Chief Registrar 
Of Friendly Societies and the 
Inland Revenue. But from April 
next year they will be allowed 
to pay interest gross -to non-UK 
residents and. although it as yet 
to be clearly esta Wised, 
societies anticipate that the new 
UK legislation, due to come into 
force in early 1987, will allow 
them to open up on the island. 


the Manx Press to all SIB deposi- 
tors. SIBDR, the advertisements 
read, has been established so 
that depositors can combine to* 
gether to pursue claims for the 
recovery of their deposits 
44 without having to provide 
further finance for legal costs." 

Legal advisers to the Manx 
Government have Indicated that 
no case would be regarded as a 
test case far establishing lia- 
bility for others. The potential 
legal costs for any depositor -in 
bringing action against the gov- 
ernment, would thus be onerous. 
Many of them are virtually 
pennyless as a result of the 
SIB crash. 

Because SIBDR is incorpo- 
rated in Panama, the action can 
be undertaken on a contingency 
fee basis whereby: as in the 
U.S„ the lawyer takes his fees on 
an agreed percentage of any net 
stun recovered, only if the 
action is successful. Any deposi- 
tor responding to the advertise- 
ment would be informed of the 
likely cost of a successful- action. 
SIBDR claims to have sought 
English counsel’s advice, which 
is available for inspection to 
any bona fide SIB depositor. 
This concludes that there is a 
“ very reasonable" prospect of 
success, and it is not dependent 
on the publication of the two 
reports. 

Depositors would have to 
assign the benefit of their de- 
posits and associated lights of 
action to SIBDR which would 
hold them "on trust." If the 
response is insufficient to war- 
rant Joint action then these 
rights would be reassigned to 
the depositors who are urged in 
the advertisements to take in- 
dependent legal advice before 
responding. 

A H. Simcocks, the Manx-based 
lawyers who have been engaged 
-by SIBDR to process the initial 
responses, told the Financial 
Times that neither Mr 
Mossack nor SIBDR were SIB 
creditors, nor did they have any 
links with SIB or Its former 
directors or shareholders. They 
also claimed that any funds re- 
covered as a result of a success- 
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response to the advertfeetaefcti -. 
had been “ good ” and were still 
coming in. Vi: j 

The Manx Government : is .-v 
covered by indemnity insurance ,^- 
which would cover such action 
by depositors, although -the ' 
value of this cover is not known.;.' 

In an interview with the?. 
Financial Times, Dr Mara, who,.: - i 
at the time of the SIB collapse- > ] 
was chairman of the finance--/ ! 
board (the equivalent of chan- 7 ' ■'.] 
cellor of the exchequer), - - 
acknowledges that a “fair peter*. -..j 
centage ” of people felt that the . . 
Government ought to have been 
aware of the problems at SIB, . 
but he contends that once the iV. 
problems were known*. - . 

authorities had acted “swiftly.”.;-': 

Difficulties -y v 

In response to criticism tfueft - > 
the Manx Government could- V •• 
have done more since the crash V : 
to help the smaller depositor* c ■ 
Dr Mann said that he had ; 
that this was “very desirable".^ 
but that his attempts to do so ; 
had failed because he had bee* V 
unable to persuade financial fe-V- 
sti tut ions on the island to pbt . 
up the necessary funds, esti-V 
mated at the time to be £3ufc-r: 
The use of government funds* - 
even as a guarantee, had been 
ruled out because this woukLX 
involve taxpayers’ -money. The - 
majority — numerically — of : - 
Manx taxpayers had not been-:?,: 
SIB customers and could net,.;, 
therefore, be expected to f apt j 
the hilL -~v 

Indeed, he said, many Maas..---' 
citizens, including same in 
island's Government, bettered T- 
that those who had been_> 
attracted by SIB’s higher ratasiV 
of interest should accept that W. 
this also usually carried higher r 
risks. But, as Its competitors.^.: . 
point out, SIB did not in fw&r - 
offer appreciably higher re- : 
turns. Many of the : local '. • 
depositors say they put their 
money with SIB because it W*a : 
the only Manx-owned high- A - 
street bank, whilst some dep<iK . = 
tors claim that Government;': 
officials actually directed thent/ .j: 
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f erred to Panama, but distri- feel particularly aggrieved hyV/. 
buted to depositors from the what they see to be the Manx. 
Isle of Man. government’s failure to assist - 

According to Simcocks the them, following the collapse. 
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International link-ups 
increase steadily 


Professional 

infrastructure 

IAN HAMILTON FAZEY 


WHEN Breadner Moorhouse, a 
small but expanding island firm, 
of chartered accountants, 
decided it was time to join a 
rather larger league, the 
partners found no end of 
suitors. 

It is a sign of the times on 
the Isle of Man that four of the 
“ big eight " accountancy com- 
panies ail proposed marriage, if 
not merger. In the end 
Breadner Moorhouse turned 
them all down — it ‘had already 
set its cap after a fifth of the 
giants. Coopers and LybrandL 

A year ago, the practice 
became a Coopers and Lybrand 
associate. Since then, both firms 
have bad a good look at each 
other and the islanders ha^e 
proved themselves up to exact- 
ing professional standards. 

The result of this trial mar- 
riage is that Breadner Moor- 
house is now no more. It has 
become a full member firm of 
the international group and now 
practices as Coopers and 
Lybrand on the island. 

There are other signs of 
development in the Manx inter- 
national financial infrastruc- 
ture. Arthur Andersen an- 
nounced that it is setting up on 
the island, too. Meanwhile, they 
aU have a way to go to catch 
Peat, Marwick, Mitchell and 
Company, and Touche Ross, 
both of which have resident 
partners in Douglas. 

Peats has been on the island 
12 years though, until the 
arrival of Mr Peter Pell-Hiley, 
it was run as a small offshoot of 
the Liverpool office. 


“We took a conscious decision 
three years ago -to increase 
resources,” he says. Local staff- 
has since quadrupled to 20. 

With particular corporate 
strengths in servicing banking 
and insurance clients, Mr Pell- 
Hiley hopes to pick up consider- 
able business as the financial 
sector expands. He has already 
done the island a considerable 
service by producing what is 
probably the most straightfor- 
ward booklet explaining the 
Manx constitution, legal and tax 
systems. More than 1,500 have 
gone to selected Peats clients, 
worldwide. 

It even rivals the excellent 
publication of the Island's big- 
gest accountancy practice, 
Pazmell Kerr Foster, whose 
local founder was the Liverpool 
liquidator of Dumbells Bank, 
which collapsed in 1900. Pan- 
nelt’s worldwide group ranks 
only in the mid-teens of the size 
league, but senior partner Mr 
James Cain sees the influx of 
four of the big eight, so far, as 
good for everyone and certainly 
as no threat. 

He says: Growth of the fin- 
ancial sector will be in part 
dependent on growth in the 
professions. Members of the big 
eight will only move to a loca- 
tion if they can see prospects of 
growth. It will be good for us 
too." 

Panne Us has been growing, 
anyway: there were 10 staff in 
1954, IS ten years later but 
70 now, including eight part- 
ners. Inevitably, -the firm now 
faces competition for Manx 
public sector audits, where it 
has long reigned supreme, but 
it has a depth of local know- 
ledge end facilities that ore a 
formidable strength. 

Touche Ross's resident part- 
ner. Mr David Burton, says: 

“ We were setting up in virgin 


territory and it was regarded 
as a brave move. But we had 
done our homework. We have a 
widening net of contacts ' and 
are growing." 

The value to the infrastruc- 
ture of the accountancy giants 
was demonstrated this month 
when Mr Burton ran a seminar 
on the European Community, 
flying in Touche Ross's direc- 
tor of European affairs, Mr 
John Drew. This attracted 
about 100 Manx political, civil 
service and business leaders 
and seems to have clarified a 
great deal of thinking. 

However, a greater value was 
apparent in the Government 
mission to New York when Mr 
Burton and Mr Pell-Hiley spent 
a lot of time in their firms' 
offices selling the advantages of 
the Isle of Man for American 
clients. Mr Stephen Moorhouse 
recently did similar services in 
Coopers and Lybrand offices in 
South East Asia. 


Requirements 


FINANCIAL INCENTIVES 


THE MAIN Incentives offered 

by the Isle of Man are: 

• A single rate of 20 per 
cent for Income tax on In- 
dividuals and companies. 

• No capital taxation. 

• Flat rate company registra- 
tion tax of £250 a year on 
companies registered on 
the Island but neither 
resident or controlled 
there. 

• Up to 40 per cent grants 
towards capital investment 
by companies. 

• 100 per cent capital allow- 
ances. 

• 100 per cent allowance of 
all self-employed national 


Insurance contributions 
for income tax purposes. 
Tax holidays for up to five 
years for new companies. 
This new provision is an 
alternative to capital 
grants and is aimed at 
companies which may be- 
come profitable quickly 
and require little capital 
equipment. 

A free port. Although 
mooted ahead of UK 
counterparts, progress 
has been stow. Develop- 
ment is now with British 

fjnrt. 

No composite rate tax 
(CBT) on bank deposits. 


Williams & Glyifs Bank (LO.M.) Ltd. 

Full Clearing Bank facilities plus:- 

• Ample mortgage funds for both personal and 
commercial property 

• Investment portfolio management 

• Deposit accounts in sterling or foreign currency 

• Trustee and nominee sea-ices 




Williams & Glyrfs Bank (I.O.M.) Ltd. 

Victory House, Prospect HiD, Douglas, Isle of Man. 

A member of The Royal Bank of Scotland Group. 


Manx financial supervision re- 
quirements now include audi- 
tors’ -indemnity tosurance of up 
to £10m, so only the larger 
firms are likely to be able to 
bid for much of the business 
tiie island is now hoping to 
attract. A lot of it could well 
come out of their international 
client -networks. 

Development of the other 
arm of the professional infra- 
structure the law — is less obvi- 
ous, however, but pressure to 
change is mounting from within 
government- At present, the 37 
Manx advocates — they practise 
both as solicitors and barris- 
ters — are a closed eh op, jea- 
lously guarding agafcnst Incur- 
sion by lawyers from other 
jurisdictions. Wide experience 
of interna tional corporate and 
taxation law is an acknowledged 
lack. 

The need to allow outsiders 
in has been pressed now tin 
several official reports and criti- 
cism of this gap in the infra- 
structure is widespread among 
the supporters of a developing 
financial sector. Apart from 
anything else, There is likely 
to be too much for Die Tiny 
legal sector to cope with. 

Better training of lawyers Is 
also being considered and the 
attorney general has recently 
been discussing this with Lan- 
cashire Polytechnic’s Law 
SchooL 

Meanwhile, British Telecom 
has continued to develop the 
electronic infrastructure, with 
first-class telephone facilities, 
though the island Iras yet to get 
its own -packet switch stream ex- 
change for local access data 
transmission, relying on The 
costlier telephone link to Liver- 
pool. 

However, local access to 
Prate* has just opened up, 
among the first beneficiaries 
being the legal database, Law- 
tel, whose creator Is Mr Gerald 
Impey, a retired barrister who 
lives on The island. 

The database, which is grad- 
ually expanding to cover aH 
British, Commonwealth and 
Manx law ns becoming one of 
the most important in the 
■vorld. 

Mr Impey, who has not been 
able to stop work since he 
started it up four years ago, 
after taking a computer course, 
expects to gain from 'the 
growth of the Manx financial 
sector, too. 


Isle of Man 

The offshore 
industrial opportunity 


If you're looking for 
a place to develop 
)ur business, the 
ileofManisan 
opportunity worth 
a closer look. 

There's plenty 
of room for business expansion, and 
new manufacturers coming to the 
Island can apply for grants towards the 
cost of new buildings, plant and 
machinery. Also, working capital loans 
on favourable terms are available plus 
valuable help with marketing, industrial 
trainings and re-location expenses. 


With Europe’s only offshore freeport 
the Island provides 


base combined with 


all the advantages of 
operation in a low 
tax area, with low. 
overheads. Although 
the Island is not part of the UJC or the 
EEC, the export market into Europe is 
easily accessible. 

^bull find the people of Man 
hardworking and friendly. And the 
Island is geared for business not 
bureaucracy. 

To find our what opportunities 
there are for jour business on the Isle 
of Man, send us the coupon now. 



Isle of Man 



■ Tb: Ken Bawden, Secretary, Industry Board, 

| Government Offices, Douglas, Isle of Man. 

j Telephone: (0624) 26262. Telex: 628612 IOMAN GL 

| Td like to know more about the Isle of Man. Please send me your Guide to industrial and 
I financial opportunities 1 I Freeport brochure I I 

I Name Position 

1 Company 

j Address 

B Nature of business ft ze 


Moves to 
set up an 
insurance 
\ exchange 

d DUNCAN NEIL wants an insur- 
ance exchange established on 
the Isle of Man. He expects the 
** idea to meet hostility in the 
JI City of London but hopes that 
it will nevertheless receive 
serious attention when the in- 
£ rtial fuss has died down, 
d Mr Neil is no crackpot with a 
il half-baked idea. He is the 
■s island's insurance supervisor. 
a brought tin at the same time as 
Mr Jim Noakes, the banking 
supervisor, to tighten official 
r: inspection in -the financial sec- 
£ tor. 

it His awn background involved 
s' the Mega-risks of the incer- 
if national chemicals industry. He 
□ thinks that the Isle of Man 
e could become an important 
a world centre for exactly that 
a sector, together with the insur- 
ance of other technology pro- 
jects, such as launching satel- 
lites. 

^ Behind the -idea lies what he 
[ believes to be a weakness in -the 
" London insurance market, 
1 where the taking of profits— or 
„ losses — year by year works 
s against the build-up of what he 

0 calls “catastrophe reserves." 

1 Insurance companies in the 
il Isle of Man can lake advantage 

of the 1981 Exempt Insurance 
r Companies Act. This exempts 
them from tax on risks written 
i_ outside the island and includes 

0 profits from underwriting or -in- 
n vestment income. Distribution 
7 to outside shareholders can also 
s bo made without deduction of 
s- Isle of Man witholding tax. 

i- 

Offering more 
e flexibility 

[j Combined with new island 
“ legislation, scheduled for this 
s autumn, which will make it 
3 possible to establish an Jn- 
i. sura nee exchange, c a ta st rophe 
~ m reserves could be built up over 
, 10 year periods without under- 

* writers and members of in- 

1 surance syndicates noticing 
f much, if any, effect on their 
j net profits. 

They would In fact be built 
s up from tax-exempt gross profits. 
i The insurance exchange 
r would, in effect, be a local 

- market capable of great fieri- 
r hitity in handling complicated 

“mega-risk” business. 

| Mr Neil says: “The British 
‘ insurance industry needs the 
1 flexibility that an offshore cnetre 

• within the British Isles can 
_ give the London market 

i " It would have to have 
between six and 12 syndicates - 
. dealing in high technology areas 
such as satellites and chemical 
> industry liabilities. 

“ Decisions would he made 
' here, but based on advice In 
; London. Documentation woild 
1 be issued from here. You could 
h deal in these risks on a 10-year 
basis rather than the one-year 

- basis of the UK You could 
build up catastrophe reserves 

I out of continuing profits,” he 
! adds. 

Potential members of the 
exchange would be corporations 
which have established captive 
insurance companies to handle 
their own risks, normal In* 
surance companies from around 
the world, as well as those 
involved in reinsurance. 

Mr Neal says: “I would like 
"J to see a feasibility study carried 
jointly by industry and the 
insurance world." 

He himself was a key figure 
in the 1970s' collaboration 
between the chemicals industry 
and major insurance companies 
on how to deal with the mount- 
ing cost of Insuring risks in that 
sector, following which captive 
insurance companies became 
popular as inflation pushed 
premiums through the roof. 

Opportunities for 
management 

He says: "The big question 
facing world insurance markets 
Is bow do you build up funds 
to satisfy the needs of the 
1990s?” 

He hopes that the island's 
improving reputation as an 
insurance centre will help the 
ideas being taken seriously. 
Two years ago the island was 
a joke in the insurance world. 

“There is a much greater 
awareness in the City now or 
the Isle of Man as a valid 
insurance sector. More and 
more people are coining to look, 
what we need are more people 
to Eve and work here in the 
business," be says. 

The figures speak for them- 
selves. From practically nothing 
in 1982. there are 32 licensed 
companies now— 15 captives, 
seven life, six reinsurers, and 
four in general insurance. Six 
new ones have set up this year 
and one major broker. 

Mr Neil wants incentives to 
persuade brokers who have set 
up in Guernsey to establish 
parallel operations In Douglas. 

He says there are growing 
management opportunities for 
capita ves as interest in these 
companies grows in turn with 
rising premiums for industries 
with large but unlikely risks. 

Mr Neil says: “Apart from 
taxation there are many other 
advantages here, such as space 
to move in. solidity and stability. 

We nee d a proper insurance 
infrastructure but I am very 
bullish about the next few 
years." 

IAN HAMILTON FAZEY 




The Isle of Man's new 1 oz gold Angel coin will soon be 
available to British and European buyers. The island’s 
platinum Noble is already fir mly established in the 
bullion market. 


Golden Angel joins 
the bullion sector 


BRITAIN'S GOLD sovereign 
has traditionally been a popu- 
lar bullion coin. It has the 
disadvantage, however, of being 
an awkward weight, which is a 
reason why South Africa's 
krugerrand, containing an 
ounce of fine gold, has domi- 
nated the bullion market in 
recent years. 

Now the krugerrand has two 
competitors. First newcomer 
in the field was the Canadian 
Government with its $50 Maple 
Leaf. This is also a fine gold, 
1 oz cola 

The Isle of Man, already in 
the bullion coin field with the 
platinum Noble, produced in 
association with Pobjoy Mint of 
Surrey, is now entering the gold 
bullion coin sector with the 
Angel. This 1 oz coin is, tech- 
nically, legal tender in the Isle 
of Man, with a £5 value. It is 
already on the U.S. market and 
will soon be available to British 
and European buyers. 

It was dn 1341 that the first 
coin to bear the name Angel 
was minted in France, with an 
English version following in 
1465. Both coins had one 
common feature — -the reverse 
ride showed -the Archangel 
Michael, slaying a dragon. The 
last English Angels were minted 
around 1631, and seem to hove 
been part of the output of the 
first mechanical coinrproducuog 
process of Nicholas BriOL 

Following tradition, the Manx 
Government has retained the 
ancient form of the reverse 
side for its com. Medallic 
sculptor Leslie Lindsay was 
commissioned to design rt The 
figure of the Archangel Michael, 
slaying the dragon, is sur- 
rounded with a Celtic frame, 
having, at the top of the coin, 
the island’s own three-leg crest 

Isle of Man Finance Board 


New Coins 

W. R.CLUCAS 


chairman, Dr David Moore is 
confident that the Angel will 
find acceptance in the bullion 
coin market 

“It is minted of European 
gold, and while the Maple Leaf 
may be the first alternative to 
the krugerrand, it has -proved 
difficult to handle because of its 
softness. The Angel has no 
such problems," he says. 

As the Angel coin gains | 
recognition in the world's ; 
bullion market, there are plans 
to mint a family of Angels 
ranging in size from 10 ozs, 
which will be a 63mm-diameter 
com, to a 0.1-oz coin which will 
have a diameter of 16.5mm. 

In both France and England, 
the Angel has associations with 
a ceremony of touching for the 
.King's Evil, an ancient tradition 
that the touch of a hand of the 
monarch could cure skin com- 
plaints. 

By the reign of James X, 
English Angels were pierced 
with a hole so they could be 
worn as a pendant The Pobjoy 
Mint where the Angels are 
struck, is launching jewellery 
to keep up that tradition; each 
piece will carry a one Angel 
coin. 

The Noble, the only platinnm 
bullion coin, is now firmly 
established in the market For 
the present it is being minted 
in a 1-oz form, but the Manx 
Government has power to pro- 
duce a family of Nobles, rang- 
ing, like tiie Angel, from 10 to 
one-tenth oz in weight _ . 


Of course you # 
have a contact in 
title Isle of Man. 


Peat Marwick, one of Britain's 
leading firms of chartered 
accountants and business advisers. 

Not only do we have 359 offices 
throughout the world, but we have 
had one for some time in Douglas, 
Isle of Man. 

We have been there over 12 years 
and whether you’re interested in 
exploring banking regulations, 
establishing a captive insurance 
operation or finding out about the 
taxation implications of carrying 
on a business in the island, we 
can help. 

In fact, what our Douglas partners 
know about the Isle of Man can 
fill a book. 

And so we have just published 
‘Investment in the Isle of Man,* 
which is yours for the asking. 

Simply telephone Peter Pell-Hiley 
on (0624) 23008 to obtain your 
copy or write to Peat Marwick, 
Victory House, Prospect Hitt, 
Douglas, Isle of Man. 

You have a partner at Peat Marwick. 


ia 


PEAT 

MARWICK 
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Stability 

This building houses Tynwald, the elected parliament 
of the Isle of Man, which boasts over a thousand years 
of political and economic stability. 

Notaxes 

There is no Isle of Man tax currently levied on interest 
.earned on deposits of non-residents. 

Easy access 

The Isle of Man is only an hour by air from London 
and has a telecommunications system you can access 
from any major centre worldwide. 


Experience 

This is the head office .of the Isle of Mail Bank Limited, 
the island's" largest bank and one of the oldest In fact, 
we are literally the No. 1 Company here, being the 
first company to be registered ondie island back in. 
1865. Today, we 'offer afuU range of-bankmg services 
to both domestic and international customers. 

Security.: 

We are a member of the National Westxmnster Bank 
Group, one of the world’s leading international 



Good interest rates 

We offer you eheopportunity of making deposits in 
any of the worlds major currencies, thus enabling you 
to profit from high interest: rates -- whenever and 
wherever they occuc. 

Service 

We also provide a complete range of investment and 
trustee services, if you would Kke-to know more about 
the Isle of Man’s tax advantages; and how we.and our 
locally based Trustee ; Company csin help you make d 
most of thcm, cqmplcce and recumchis' . 
advertisement tb our. Hrad Office, at 
2 Achol Street; Douglas, Isle of Man* In turn, 
we’ll send you oiir guide to this old established 
financial centre. -s/. - . 


A A member of the National Westminster Bank Group •TelrlSuugW 
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. . . Thinking 1 of 
setting up an Isle of 
Man compSpy ? . . . 

SELECT CORPORA*^ 

SERVICES LIMITED 



Sinea 1977 we have specialised In the Incorporation, 
administration and management of Isle of Man companies. 

Our services include provision of nominee shareholder* 
end director*, accounting, company secretarial and 
registered office facilities. 

We offer ready-made companies and epecialist formations. 
Our emphssla is upon the use of oHshora companies and 
other entities In personal and corporate tax planning. 
Internationally our services are available tar United 
Kingdom. Channel Islands. Gibraltar. Liberia. Panama and 
Turks & Caicos Islands companies and generally in ali 
major offshore areas. 

Contact ua for a confidential exploratory discussion without 
Commitment. Our company prospectus with statement of fees is 
available on request 

Select Corporate Services Ltd. 

Homeric House, Mount Pleasant, Douglas, We of Man 
Telephone Douglas (0624) 23718 
Telex 628554 SELECT G 
Represented in London by 
Select Corporate Services (UK) Ltd 
Standbroolc House. 2-5 Old Bond Street. London W1 
Tel: 01-493 4244 - Telex: 28247 SCSLDN G 


Charles Cain & Co. 

international Corporate and Trust 
Consultants and Managers 


36 Finch Road 
Douglas 
Isle of Man 


Telex 628331 
Telephone 0624 26931 
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Significant 
changes due 
next year 


Political 

scene 

IAN HAMILTON FAZEY 


DR EDGAR MANN hopes for 
significant changes in the 
governance of the island dur- 
ing the next few years. But if 
he is cautious it is because he 
most secure the consent of Tyn- 
wald. the“Manx Parliament, to 
achieve them. A single vote of 
no confidence would remove 
him in a flash. 

Most people think, however, 
that Dr Mann is quite safe in 
his new job — the chairmanship 
of the island’s Executive Coun- 
cil, or "Exco," as it is widely 
known. Stability has always 
been one of the Isle of Man's 
long suits and frequent changes 
of personnel would not fit with 
the image. 

Dr Mann took over in March, 
succeeding Mr Percy Radcliffe 
on his retirement. The job 
makes him the Isle of Man's 
“Prime Minister” but it is not 
quite like such office elsewhere, 
which is one of the things Dr 
Mann hopes to see cfaange- 


House of Keys 


He was elected by the whole 
of Tynwald, whose Lower House 
comprises the 24 directly- 
elected members of the House 
of Keys. The Keys elects eight 
of the 10 members of the Upper 
House, the Legislative Council. 

Day-to-day Tunning of 
Government is carried out by 
boards of Tynwald, covering 
such areas as finance — where 
Dr Mann was in Charge — 
industry, tourism, harbours and 
the like. 

The executive council used 
to comprise anyone Tynwald 
wished to put on it. Now, it 
automatically includes the chair- 
men of the boards. Dr Mann 
sees this as a first step towards 
cabinet government but it does 
not go the whole way because 
the “Prime Minister" does not 
pick his team: Tynwald appoints 
the board chairmen. 

But constitutional changes 


I mean that he will be able to 
choose for himself after th£ next 
elections for the Keys, in 
November, next year. The 
development will be significant 
for the island, bringing a co- 
ordinated thrust to central 
policymaking. 

There is understandable ner- 
vousness about who will be 
elected to the pool he can 
choose from. And Dr Mann— 
who, as a member of the Upper 
House, does not have to face the 
general electorate — will not pre- 
sume to take the confidence of 
the new Tynwald for granted. 

The result is that many issues 
on the island have now gone 
into a political limbo. There is 
no party system — politicians 
function as independents — so no 
one wants to bind their succes- 
sors. 

However, Dr Mann is pressing 
on with what reforms he ean, 
co-ordinating the boards more 
closely than ever. One vital 
area he is sorting out is pro- 
motion. Each board had Its own 
budget for it and the messages 
did not always mesh. They are 
beginning to do so now. 

He also wants to set up a 
sub-comittee of Esso to plan 
economic development, although 

some aspects of policy are 
already targeted firmly. Popu- 
lation growth, is one of them, 
with a net increase of 10,000 
in the nest 10 years. 

Dr Mann says: “We don’t judt 
want millionaires, whatever 
people think, and people who 
want to retire hero with their 
assets will always be welcome. 
But we need vigorous people 
who can bring skills or money 
to at wall help develop our 
economy.” 

In fact, there is no immigra- 
tion policy on the island, only 
control, via work-permits. Dr 
Mann says that; permits wfil be 
no obstacle to anyone with 

skills to offer, parKkrularty In 
the financial services sector. He 
himself proves the print 
Despite his name, he is an 
tonagrant, having moved from 
Britain only 12 years ago after 
a former colleague had left w™ 

his Marrr madfag d produce. 

Nor do tantaM h have to 
come from Britain. Indeed, as 
the island develops fat inter- 
national Giwmriai markete, Dr 



Hotel and boarding house owners on the Isle of Man 
are among the strongest supporters ! or the ending of 
the customs agreement with the UK — one of the key 
political issues to be faced in the island's general 
election in November 1986 


Mann would like to see It 
becoming increasingly cosmo- 
politan, wish many more new 
residents from Europe in par- 
ticular. 

One of the lissues that has 
been shelved until after the 
elections is whether to abrogate 
toe customs agreement with the 
UK. This gives the Island the 
same rate of duty on goods as 
Britain and ties it to the UK’s 
rate of value-added tax. 

Two years ago, when toe issue 
was last debated, manufactur- 
ing industry leadens carried toe 
day amid fierce co nt rovers y . 
Some companies threatened 
closure or relocation back to 
Britain if they bad to face 
customs barriers arising from 
abrogation, despite the fact toot 
many find them no problem 
when exporting to other 

markets. 


Since then, the debate has 
been simmering, with a' much 
wider awareness at toe issues 
and n better understanding of 
what lack of a customs agree- 
ment has done to stimulate the 
Channel Islands'- ecooontieg. 
The sight of Irish visitors — 
who face much higher duties 
and sales taxes ait home — 
spending significant sums on 
high-valae electrical goods tin 
Douglas, shops has also made 
people pause In tfrifowdog toe 
industrial lobby. 

Dr Miami thinks that abro- 
gation. Is probably inevitable 
and that the resultant reduc- 
tions tin. duty wouSd surely pay 
off, long-term. But he also says 
tost politicians dare sot take 
toe risks of tnans^tiou without 
mandate, which means that toe 
issue is going to be a hot-one 
In the election. 


PROFILE: ALBERT GUBAY 

Millionaire with 
forceful views 



BCCI Holdings (Luxembourg) sa 

39 Boulevard Royal, Luxembourg 





Capital Fund 

us$ 

1,008 million 

Deposits 

us$ 

10,512 million 

Loans and Advances 

us$ 

5,153 million 

Total Assets 

us$ 

14,348 million 

Profit before Tax 

us$ 

277 million 

Capital/Assets Ratio 


exceeds 7% 

Branches and Offices in 


70 Countries 

Principal Subsidiaries 

Bank of Credit & Commerce International Luxembourg 

Bank of Credit & Commerce International (Overseas) Ltd., Grand Cayman 


Subsidiaries, Affiliates and their branch es/offices in the following countries 


Australia 

France 

Jordan 

Netherlands Antilles Sudan 

Bahamas 

Gabon 

Kenya 

Niger 

Swaziland 

Bahrain 

Germany (West) 

Korea (South) 

Nigeria 

Switzerland 

Bangladesh 

Ghana 

Kuwait 

Oman 

Thailand 

Barbados 

Gibraltar 

Lebanon 

Pakistan 

Togo 

Botswana 

Grand Cayman. 

Liberia 

Panama 

TUrkey 

Brazil 

Hong Kong 

Luxembourg 

Paraguay 

UAE 

Cameroon 

India 

Macau 

Philippines 

United Kingdom 

Canada 

Indonesia 

Malaysia 

Jbrtugal 

Uruguay 

China 

Isle of Man 

Maldives 

Senegal - 

USA 

Colombia 

Italy 

Mauritius 

Seychelles 

Venezuela 

Cyprus 

Ivory Coast 

Monaco 

Sierra Leone 

T&men (North) 

Djibouti 

Jamaica 

Morocco 

Spain 

Zambia 

Egypt 

Japan 

Netherlands 

Sri Lanka 

Zimbabwe 


Branch n Isle of Man 

40 Victoria Street, Douglas. Telephone: 0624 23982/3 Tfelex: 629760 BCCI OMG 


ALBERT GUBAY, globetrot- 
ting Welsh grocery millionaire, 
property developer and, from 
1983, full-time Isle <fi Man resi- 
dent, personifies & -commercial 
aggression that is malm-iy gome 
people in the Manx estabtifih- 
ment rather uncomfortable. 

There is- a popular feeing 
that -he should enter Manx 
politics to add some bulldozing 
force to toe island's ponderous 
style. Staccato gestures , empha- 
sise and punctuate his reply. 

“ I don't want to be a big- 
shot,” he says. “I am not 
interested in politics. I*m not 
that way inclined because Tm-a 
bloody dictator. That’s how : it 
has to be when it’s your own 
money at Stake. That's why I 
am not Involved with public 
companies. 1 * 

Mr Gubay estimates tost his 
company, Montrose HoMfcngs, 
would be worth up to £200m if 
It were capitalised. He made 
his mone y oitt of the Kwik Save 
supermarket chain, using the 
proceeds from selling it to com- 
pound his fortune with simitar 
ventures tin toe UJS. and New 
Zealand. 

Last year, fed up with others 
making money on his money, he 


Mr Gubay even wrote to 
. Professor Milton Friedman, 
'offering to 'pay him a consult- 
ancy fee to advise on bow to 
develop the Many economy. Prof 
Friedman riwrltrwf on the 
grounds of academic commit- 
ments. but suggested Mr Gubay 
try Prof Arnold Harberger, 
instead. Mr Gubay is consider- 
ing this. 

More, immediately, he has put 
up a yearly £50,000' of prise 
money to attract new manu- 
facturing companies. The first 
winners will be picked from 
short-list of six later this year. 
There may be one or more 
prizes— or none. Any of toe 
£50,000 that Is not awarded will 
be given to a Man* charity. 

It is a symptom of Many 
suspiciousness that some people 
mutter darkly that his motive 
must be to acquire interests for 
his own gain in any promising 
new ventures that arrive. But 
Mr Gubay says he just wants 
healthier economy so that every- 
one, including himself, can 
benefit in a general way. 


bougxt the Celtic Bank, on the 
Isle of Man. In January, he 
sold his Iasi remaining grocery 
business — it was in Auckland — 
and sealed down in what he 
regards as Jus real homo. 

He has had a house on .'the 
island since 1971 and has lived 
part of each year there ever 
since. His growing business in 
UK properly developments has 
persuaded him to spend £ 2 m on 
a 10-sea ter Gulfstream Com- 
mando jet-prop— he can get 
round several projects in a day 
and not have to use up any of 
the SO nights he is allowed to 
spend in the UK without being 
classified as a resident for tax 
purposes. 

He is also developing pro- 
perty on the island, spending 
£ 2 m on a new building for his 
bank and £Jm on a shopping 
precinct that will transform 
retail business in Ramsey. But 
he does not want these ven- 
tures misinterpreted: they are 
not specualtrve — the Ramsey 
project centres on a super- 


Action man 

The problem he faces, how- 
ever, seems to be about style. 
Probably no government is en- 
treprenurial enough for the 
speed of decision-making at 
which Mr Gubay functions. Red 
tape and "channels" enrage and 
frustrate him. He is the sort of 
proven action man who freezes 
bureaucrats into discomfited, 
shock-absorbing, unresponsive 
inaction. He says letters go un- 
answered and proposals dis- 
appear into the Manx network 
of governing boards. 

An example was his offer to 
build a £3m multistorey car 
park over them and bus station 
and air terminal to ease 
Douglas’s chronic parking prob- 
lem, the main characteristic of 
which is kerbside anarchy. This 
plan foundered when his agents 
told him that he would have to 
simultaneously persuade the 
Borough of Douglas, the High- 
ways Board, the Passenger, 
Transport Board, the Airports 
Authority, and the Harbour 
Board, all of which could 
impose condition?. 

When the Harbour Board 


market pre-let to Upton’s and ^ .. . , . . 

the bank is needed to advance ^toed «** raost logical entrance 


his own business. 

Criticisms 

As far as unreprenenr iaJfsm 
is concerned on the island, Mr 
Gubay has gone on strike. The 
finger stabs toe air a gain. “ I 
am not going to Invest farther 
until the Isle of Man Govern- 
ment says clearly where it 
wants to go. We want firmer 
guidelines on attracting new 
residents and we should 
abrogate the customs agree- 
ment with the UK," he says. 

This island should stop com- 
paring itself with the UK. It’s 
just as valid to compare ns 
with Ireland or Ethiopia. The 
comparison Should be with the 
Channel Islands. People don’t 
compare supermarket build- 
ings, bat the price of Heinz 
beans in each of them,” he 
adds, criticising what he calls 

marketing incompetence and 
down-beat style." 

I asked one of the local 
reporters once why they wont 
take notice of me. She said 
that I frighten them. Well, 
there are only 69,000 people 
here. It’s not much bigger than 
a small business, in Inter* 
national terms." 

I am not prepared to pat up 
speculative money unless the 
climate is right for attracting 
new entrepreneurs. The island 
should be duty free to get 
people over here to spend 
more,” he says. 


because it might cause traffic 
congestion on the adjoining 
quay, the Local Government 
Board’s response was a pro- 
hibitively costly spiral ramp 
and bridge. 

"There was no single person 
to negotiate with. I decided to 
put my money into the north 
west where they are more 
welcoming of new investments 
that create Jobs," says Mr 
Gubay. 

Perhaps Hr Gubay has been 
dealing at too low a level. Dr 
Edgar Mann, the new chairman 
of the Executive Council, is 
determined to make government 
decision-making better. He 
says: “We have never actually 
met. Mr Gubay has not directly 
approached any go v e rnm ent 
department about what he feels 
should be done for toe Isle of 
Mam I would be very happy to 
meet him, at any time. 

There may well be a little 
of Moham m ed-and-th e-moon tain 
about this, with Mr Gubay 
awaiting the call to advise and 
the government awaiting his 
offer. But he has struck some 
common chords and many think 
that as someone already putting 
a lot of his own money into 
the Island, his views are worth 
more than most Since he has 
put-off fellow millionaires who 
have recently asked jhis advice 
about investment, they are 
probably right 

IAN HAMILTON FAZEY 


Demand for more 
top-class hotels 


LACK of international-class 
hotel rooms has been one of 
the most widely-criticised 
pieces of mtodng infrastructure 
needed by the Isle of Man’s 
financial sector. 

This year's suggested remedy 
has been to build a modern 
hotel and conference complex 
at Ronaldsway Airport 
Favoured though idea Is 
in government circles, there is 
no sign yet of the real interest 
by a developer. 

Meanwhile, the island's only 
sizeable concentration of stan- 
dard rooms remains at the 
138-room Palace Hotel on 
Douglas’s Central Promenade. 
The hotel complex includes an 
exhibition and conference 
centre, as well as the Island’s 
Casino. Hobson’s choice has 
been the usual reason given by 
many business travellers for 
staying there. 

The Palace's response to 
criticism is, however, . ' very- 
obvious this year. So for, it 
has remodelled nine rooms as 
w executive " accommodation, 
spending about £7,000 on each. 

These rooms are well up to 
average international stan- 
dards, with good quality decor 
and furniture, trouser press, 
ample working surfaces and a 
table-top as well as a bedside 
telephone. 

The developments have fol- 
lowed the arrival as general 
manager of Mr Barry Gregory, 
who has experience of 
American hotel-keeping. Along 
with four suites, they give the 


Business 

accommodation 
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Palace a nucleus of higher 
quality rooms and are already 
in heavy demand by regular 
visitors. 

About £500,000 has also been 
spent on toe Palace Lido, the 
adjoining conference and exhi- 
bition centre. including 
advanced electronic equipment 
and laser lighting. 

The Palace's management is 
sanguine about potential com- 
petition. Spokesman Paul 
Gaskell says: “The winter con- 
sumes most of toe gains we 
make each summer. To operate 
the casino, we have to run for 
22 hours a day throughout toe 
year. There is no strong base 
of island residents to make the 
casino pay, so it is not as profit- 
able as it might look.” 

Although cynics on the island 
might expect such discourage- 
ment of potential rivals, many 
concede the point. It will prob- 
ably need substantial develop- 
ment of toe financial sector, 
with a year-round flow of over- 
night visitors, for the market to 
become strong enough. The 
situation is classically chicken- 
and-egg with considerable 
downside risks for a 
developer, especially if the 
Palace continues to try harder. 
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Willis Faber 

DRUB Faber (IslcofMan) 
Limited 
Vicsoiy House 
Prospect Hill 
Douglas 
Isle of Man 
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Specialists in the provision 
of Captive Insurance Company 
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Set for an early flotation 


Manx Airlines 
equity 
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.the equity in Manx 
be floated later 
Its initial 

promise to let ci landers have a 

t * ons - A five-year time scale 

SSS’at^ 

f * aS^d^y- 

to fimt year but wip fe£°o£ 

£ ,ts "WHS 1 - Chief Executive 
Terry Liddiard is expecting 
doubled profits of £50ojo00il 
1985. 

r^f eS J r( ^ 1138 from 

£7.4m in 1983 to about £8m 
last year and is budgeted at 
£l°m ftw. Vet Manx took over 
the bulk of the island’s air 
services after uphill struggle, 
constant losses and failure bv 
British Airways. It was formed 
after its majority shareholder, 
British Midland, had stepped 


into the breach. vv ^ 

Good marketing* f* - >0 * d «E P 8 *! 
of the answer ‘' Analysis of 
wha* Manx’s mitf&em® 01 “*“* 
ally does tells -®ueh ; -<*f “?. e 
story and explan* **y a ? na1 ^ 
highly mertivUe4k1®P all ^*?“ d 
company can' "^°® eed where 
remote giants f ■ 

In fact, the nafV*8 enien:£ h® 3 
to he very <***• indeed. Tup 
Stevens, the ™® n " 

ager. says: “We wary more than 
250,000 passengSs a year now. 
If the average yfeld goes down 
by £2 per passenger, that: wipe 3 
out the profit 4)ne passenger 
less per flight :*roold mean 
losses too. Tb© bah®** *s Teiy 
fine." 

The key to achieving th is 
early was a derision to opt far 
completely campoterised man- 
agement systems’ from the out- 
set. though the first system 
Proved too s*nall _ and had to be 

replaced within a 3 rear 

now being adapted, in do ail of 
the company’s word process- 

log). - :- A — . ' *. 

The 11 alive and 

accounts staff use their termi- 
nals con timtonstt receiving 
nearly instantaneous -feedback 
on operational performance. 
This is critical if fare yield per 
Passenger is to? he meafitored. 
There may well be? up to six 
different fare rates on any 
night, de pending .on when pas- 
sengers book and what special 
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klet, “The Isle 
al Tax Planning? 
Clark 
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) 27335 or Philip Willoughby at 
Clark Whitehill in London on 
(01) 353 1577. Or use the coupon below. 

Clark Whitehill Harper 

Chartered Accountants 

A member firm of Clark Kenneth Levcnthal 


To: Philip Willoughby, Clark Whitehill. 25 New Street Square, 
London EC4A3LN. 

Pirate send me a copy of ‘Tie Isle of Air: :r. h. tematiomd Tax 
Pbamittg? 
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CAYMANX TRUST 

An approved Trust Corporation and a .*‘J 1 eml }* r Cayman 

National Corporation Croup often < h « following services: 

(1) Trust and Company Management 

(2J Stock Exchange Investment ani Eurobond Management 

(3) Unit Trust Advisory Services 

(4) Estate and Financial Planning .. . . 

For full details of these services together w «h ® ,f f® “Pf ® ur 
current Stock Exchange Newsletter jnd comprehensive information 
on how ■ Manx Discretionary Settlement can help you. please 
return c oup on be low. — — . — — ^ 

To: Caymanx Trust Co. Ltd. 

34 Athol Street. Doughs. Isle of Man 
Tel: (0424) 72320 - Telex: 62MS3 CAYMNX G 
Please send without obligation, lull details of your services 
Name * 


Address 


PUNAWAY SERVICES LIMITED 

Specialising in the incorporation, administration 
and management of !-*■ <* Maa companies. 

FUJI range of services available. ; 

For details of these and >’ :ir other services together 
tcith a statement of .vrfees please contact: 

Mr. Colin ^ott, RA. 

14 Windsor Road. Pouglas, Isle of Man 
Tel: International +44 $£* 2SSS3 UK 0624 2SSS3 


offers are available. 

It the computer shows a drop 
to yield per flight it may lead 
to increased promotion for that 
Particular route or to a reduc- 
tion in capacity— one flight less 
perhaps— to get the figure back 
m*. Or it may be because a 
special low-fare offer has proved 
more popular than anticipated, 
prompting its early curtailment. 

The computer has also helped 
™® ® irline to fi ffht fare-abuse. 

None of this would bo any 
■use at all, of course, if there 
were not enough passengers. 
Overall load factors on the main 
routes show just how well 
Manx has assessed the market 
— London, 64.8 per cent; Man- 
chester. 66.4: Glasgow, 6&3; 
and Liverpool, 62. 

Services 

This level of use is achieved 
despite a drop to only 55 ner 
cent seat occupation in the 
worst month fd the year. Feb- 
ruary. Only the Dublin route 
does not make a profit, but Mr 
Liddiard says that this has to be 
borne if the airline is to give 
a truly comprehensive service 
at the hnb of the Irish Sea. It 
also flies to Blackpool, Glasgow 
and Belfast as well as linking 
the Northern Irish capital with 
Liverpool. 

The other key element in 
Manx's success was fortuitous. 
It set up just as the Belfast 
pianemaker. Short Brothers was 
starting to sweep Into the mar- 
ketplace with its new wide- 
bodied commuter aircraft, the 
330 and the 360. 

Manx now has two 360s. one 
330 and one Viscount, the last 
of these part of tts starting 
stock. It used an F-27 and a 
Bandeirate to establish routes 
and generate cash quickly so 
that the better aircraft could 
be acquired as soon as they be- 
came available. 

This mixture of the old and 
the new forces a chalk-and- 
cheese situation to operating 
capital assets. Mr Liddiard says: 
“New technology makes modem 
planes expensive to acquire but 
cheap to fly, so you have to get 
them in- the air as often as pos- 
sible. 

“The Viscount, on the other 
band, came cheaply but running 
costs are high. So we don't 
mind it sitting around on die 
tarmac between London 
flights,” he adds. 

The 73-seat Viscount is used 
on the twice-daily London route 
and tells an interesting tale of 


marketing outlook. By being 
based at the island’s BonahSs- 
way Airport, rather than Heath- 
row. the first London flight Is 
at 7.40 am. time enough for 
business people to reach the 
city for mid-morning appoint- 
ments. 

It set off back to RooaMsway 
at 9.30 ern a reasonable hour 
for south-east travellers to 
reach Heathrow but which 
still gives them time to make 
11 «m meetings in Douglas. 
With no travelling problems on 
the island, a fair day's work can 
be done before the return flight 
to London at 5J0 pm. 

Meanwhile, the islander has 
until 7 pm before the flight 
bock from London. Under pre- 
vious managements. Heathrow- 
based timetables made it almost 
impossible to do a day’s Work 
hi London without an overnight 
stop. 

Small wonder then that the 
London route is busy, with 
60,000 passengers a year. . Mr 
Liddiard expects it to get 
busier, particularly as the 
island’s financial -sector 
develops. So be has just 
ordered one -of the new £8m 
advanced turbo-prop (ATT) 70- 
s eaters from British Aerospace. 

This will be a tot cheaper to 
fly than the Viscount but the 
capital cost will predude tar- 
mac idleness. So a third 
London services will start, with 
a bop to Liverpool, in between. 

Manx has also applied for a 
licence to operate from the 
Stolport (short take-off and 
landing) proposed for the 
London docklands. This would 
be an additional London ser- 
vice. But since k would re- 
quire investment in a special- 
ised high-technology aircraft, 
Manx would also need other 
routes to make it pay, so it has 
applied to fly from dockland to 
Paris, Brussels and Amsterdam, 
too. 

When shares in the airline 
are offered, Mr Liddiard thinks 
that many of the 139 staff, most 
of whom live on the island, will 
be near the head of what most 
expect to be a queue of insati- 
able applicants. 

Staff motivation, he says, is 
already ltigh because of the 
airline's island base. Flexi- 
bility of working is the rule, 
with everyone pitching into 
anything if needed. 

“Asa small company we are 
very high on commitment,” be 
says. Owning even a tiny piece 
of the action is thought likely 
to raise that commitment more. 


Signs of 
recovery 
at last 


Property 

market 
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ONE of the more serious effects 
of the recent recession, as far 
as tbe Isle -of Han was con- 
cerned, was tbe slump of prices 
in the property market 

Ir was tbe case of too many 
would-be sellers chasing too few 
b dyers: estate agents were 
overloaded with properties for 
sale, and often had to persuade 
sellers to settle at well below 
the original asking price. 

Now there arc signs that 
there ts a recovery and, while 
prices are still low, houses are 
bow being sold more quickly: 
the surplus of available proper- 
ties is being gradually absorbed. 

Mr David Gawne of Chrystal 
Brothers, Stott and Kerruisb, 
says there is a slight improve- 
ment in demand for domestic 
property. Although there was 
little difference in the demand 
for town or country houses, tbe 
market for guest houses is very 
low, reflecting the depressed 
state of the tourism sector. 

Buyers in general are coming 
from the UK and tbe Channel 
Islands. 

A spokesman for Cowley 
Groves notes a distinct upturn 
in the domestic property mar- 
ket: the company's main Douglas 
office reported sales of £1.5m in 
May. 

Demand for housing has been 
experienced across a wide price 
range from £8,000 to £300,000. 

For house-buyers, one prob- 
lem is that buflding societies. 
while they can take deposits, 
cannot operate on the island. 
Mortgages come from banks 
and insurance companies, and 
private sources. For first-time 
buyers, the Manx Government 
operates a building society 
type mortgage system, with the 
rate of interest being just 
raised to 11 per cent. 

Legislation before the British 
Parliament is likely to allow 
societies to operate on the 
igiand in tiie not-too-distant 
future. To prepare for that 
day, Tynwald is putting its own 
Building Societies’ Act on tbe 
Statute Book. 


Manx Line wins the 
shipping war 


Steam Packet 
merger 
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THE ISLE OF MAN’S seven- 
year shipping war ended in the 
spring with the surrender of 
the ancient, venerable and 
quaintly old-fashioned Steam 
Packet Company to the over- 
whelming resources of the 
invader, the Sealink-owned 
Manx Line. 

The surrender was compli- 
cated an d not unconditional. 
The effect was to merge the two 
companies 1 ' operations, with the 
Steam Packet acquiring a new 
company, Manx Line (1985), in 
exchange for giving Sealink a 
40 per cent stake. 

And although the steam 
packet is responsible for 
managing the merged services, 
the whole transaction was 
dependent on its agreeing to 
drop its 150-year-old link with 
tbe nearest big city, Liverpool, 
substituting Sealink’s remote 
and dreary north Lancashire 
harbour at Heysbam as its main 
UK terminal- 

Not the same 

Life on tbe island has not 
been the same since. The small 
shareholders had insufficient 
stock to stop the merger and 
keep the cherished link to 
Liverpool. Theoretically, Sea- 
link’s holding is not a majority 
one but the reality is that it is 
a controlling interest: the power 
of the other shareholders has 
been diluted and is fragmented 
anyway. On top of that, the 
Isle of Man Government voted 
its 15 per cent for the merger. 

The reason why was the 
Government’s duty to secure a 
reliable link to the UK main- 
land. What was happening was 
that both shipping lines were 
losing money in a maxxet 
declining with the traditional 


tourist trade. 

But the Steam Packet lacked 
Sealink’s wider corporate 
resoures and was nearer to 
foundering. Its directors say 
that another* winter’s losses 
would have sunk It, losing its 
shareholders’ money and leav- 
ing Sealink with absolute 
power. The merger salvaged 
everyone’s interests. 

Tbe reality of wbo is in 
charge is emphasised by the 
fact tht Manx Line’s main asset 
a roll-on roll-off (ro-ro) car and 
freight ferry called the Manx 
Viking, was not included in the 
sale. What the Steam Packet 
got was mainly goodwill: it has 
to charter the Manx Viking 
from Sealink. 

On top of all that Sealink 
has put in its own. man Captain 
Andrew Douglas, as marketing 
manager. What is remarkable 
here is that Capt Douglas was a 
founder of Manx Line — Seal ink 
bought it in 1980— and worked 
on afterwards as chief execu- 
tive. 

Four years ago relations 
between the two companies 
were bitter — and Capt Douglas 
told me be would never forgive 
Steam Packet directors for re- 
joicing publicly when ltfanr 
line’s linkspan — the adjustable 
ramp that gives access to a ro-ro 
—was severely damaged in a 
gale. The damage curtailed tbe 
company’s operations for 
months and helped precipitate 
its sale to Sealink. 

Although there ds widespread 
sentiment for the Steam Packet, 
most people see its passage onto 
Sealink’s sphere of influence as 
inevitable. Convenient as they 
are for the Douglas Quay, fee 
Steam Packet’s side-loading 
ships are hopeless for bulk 
freight The company con- 
sistently sailed behind the 
times, was slow into containers 
and only went into Ro-Ro 
freight in response to 
Line’s competition. 

The Port of Liverpool also 
had a self-mutilating part in 
the drama. It insisted that fee 
Steam Packet needed 44 people 


to overman the Mersey end of 
operations. They were paid 
Merseyside rates, putting con- 
siderable labour relations 
pressure on the Steam Packet 
for its dockets in Douglas to be 
given parity in terms of jobs— - 
Just 11 men did more work at 
Douglas— and wages. 

It was only feat the Trans- 
port and General Workers’ 
Union was atow to exploit this 
bargaining power that pre- 
vented crisis developing more 
quickly. As 4t was. when faced 
with losing tbe Steam Packet 
for good, the Mersey Dorics and 
Harbour Company was sud- 
denly able <to offer a reduction 
in manning to 2L By then, it 
was too late. 
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Coastal Developmo 
houses and bungnl 
course with squash 
The development 

sought after ioear i« 
Mortgages and oth 


-t Co. Ltd. jointly with Tudor Homes Ltd., are now buUdMg high quali^luairious 
,.ws from £85.000, on a new headland development adjoining the Onchon golf 

i courts and an indoor driving range under constru cu on . 

- set in a rural area with breathtaking ’coastal and country views, m the most 
a, close to village amenities, only one mile from Douglas Promenade, 
r advantages are available. Investment proposals considered. 

For further information please zerite to: 

COASTAL DEVELOPMENT CO. LTD. 

72 KING EDWARD ROAD. ONCHON, ISLE OF MAN 


Captain Douglas says feat 
crossing to Heysbam is 13 
miles shorter, producing a 25 
per oeot saving of fuel feat wall 
be worth £500,000 in a full year. 
Heysbam ’s lack of facilities are 
thought irrelevant since the 
purpose of going there is to 
pass through as quickly as 
possible. 

Deputy General Manager Mr 
Dick Reeves says that it takes 
only 10 minutes longer to get 
from the Heysham Quay to 
Birmingham, compared with tbe 
journey from the Liverpool Pier 
Head because the 30 miles of 
extra driving is nearly all 
motorway. 

Tbe Steam Packet's argu- 
ments would have gone down 
better on the island, however, 
if it had not had some unfortu- 
nate experiences with a second- 
hand ro-ro it bought last winter 
to sail the route. This ship, 
the Mona’s Isle, is widely 
known now as “The Banana 
Boat" because it is bent sir 
inches out of line amidships. 
Capt Douglas says this does mot 
matter — the Manx Vflring has a 
slight but permanent list to 
starboard, for instance, and 
operations are not affected.' 

Nostalgia 

Meanwhile, the confidence of 
islanders remains shaken. Day 
trips to Liverpool for shopping 
are recalled fondly, even if most 
people hardly ever made them. 
Nostalgic stories are retailed of 
fresh vegetables being rushed 
from Liverpool Market to the 
quayside by taxi to catch the 
boat, despite the fact that re- 
frigerated containers are the 
only way to actually shift 
enough supplies. 

In the final analysis, the 
Steam packet had to succumb to 
commercial reality, whatever its 
status as a major Manx institu- 
tion. That reality was getting 
grimmer: earlier this month 
T.T. passenger traffic was nearly 
11 per cent down. As tbe Manx 
shiDDing war has proved, the 
declining tourist market cannot 
; support two operators. 



HeDsnip Bank (LOM) Ltd. la a wholly owned 
subsidiary o! HeUarup Bank A/5 of Denmark 
b provides a wide Tange oi Imernanonal 
banking services which include- 
* Deposit and Current Accounts in stating and iareign 
currencies. • International money transfers via SWIFT 
direct irom the isle oi Man » Documentary Letters o( Credit. 

* Clean and Documentary CoDectJons. * Foreign Exchange 
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security of Royal Trust 


Royal Trust is one of Canada’s largest financial institutions with total assets under 
administration exceeding Canadian $49 billion. We were the first North American 
financial institution to be established in the Isle of Man. 

We always aim to provide a responsive personal service aimed at growth and 
protection of your wealth. 

When you come to Royal Trust you benefit from the security and experience of one 
of the Isle of Man’s largest financial institutions and from the Island’s reputation for 
confidentiality. 

Our competitive range of offshore financial services include: 

DEPOSIT ACCOUNTS 

Major currencies at competitive rates. Interest paid gross. 

Minimum £2,000, US & Canadian $10,000. 

INTERNATIONAL DIVESTMENT MANAGEMENT 

for individuals, trusts and investment companies. 

SCHOOL FEES PROVISION 

COLLATERAL AND BACK TO BACK LOANS 

Royal Trust also has offices or associated companies in other key offshore or low 
tax financial centres including Bahamas, Bermuda, Cayman Islands, Jersey and 
Liechtenstein. 


For further information please fill in the coupon below or cafl Bill Cowie on (0624) 29521. 
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add Interest 
to peace of 
mind 


The In vestment Bank of Ireland (IOM) Ltd 
is a wholly owned subsidiary of the 
Bank of Ireland Group whose assets 
exceed £6 BILLION. The Bank of Ireland 
was founded by Royal Charter in 1783 
and the Group now has a net work of 
550 offices In Ireland, Britain 
and elsewhere. 


• Deposits in all major Currencies 
•Secured loans 
•Trustee services 


• Foreign Exchange 

• Company Management 

• Safe Custody services 
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* Please send me deiaih of your Investment Services 


Post coupon to: 

MONEY MARKET DEALERS, 

THE INVESTMENT BA NK OF IRELAND 
(LO.M.) LIMITED, 

20 Finch Road, Douglas, Isle of Man 
Telephone (0624) 29661 Telex 628270 
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The Swift Way 
to keep in touch 
' rithithe 

Isle of Man 



With daily flights direct to seven major cities 
in the U.K. and Eire and connecting services to 
European and Worldwide destinations. 

Daily Services from the Isle of Man to: 
London {Heathrow). Manchester. Liverpool. 
Glasgow'. Blackpool, Belfast, Dublin plus daily 
sea ices between Liverpool and Belfast. 
Summer only sea-ices to Leeds/Bradford. Code. 
Edinburgh and Blackpooi-jersey. 
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IHTERNATIOHAL FUTURES INVESTMENT 

Venture investment Is sn Important feature of any investment pten. 
Nowhere aro tho opportunities presented- by economic change more 
immediately accessible to the private Investor than in Che International 
futures markets. 

* TRADED OPTIONS V 

* IMPRESSIVELY PERFORMING MANAGED ACCOUNTS 

* NON-DISCRETION ARY ACCOUNTS \ 

are' 'included In the services offered to the in 
Limited, a long established futures broker and a 
of The Lon /on Investment Trust PLC; 
if you are invested in finding out more about our 
tho taction below: \ 

To: BAILEY SHATKIN LIMITED \ 

14b Athol Street. Douglas. Isle of Man - Telephone: R62A 22881 

please send me details of your services 


ir by Be Hay Shatkin 
lly owned subsidiary 
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Address 


Tel. No: — 
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international trust corporation J 

LIMITED : f 

ITC Is the Island's largest pri vxfntrl&t c 0 A 1 pan jr. *i atiu, *i£;,jg 
over 650 companies. Full services are provided Internationally, 
the fee basis is agreed before we accept any assignment. 

Write lor a copy at our comprehensive brochure: 

Mr. A. G. Sebastian. B.Sc.(Econ.l, F.CA. 

international trust corporation limited 

P.O. Box 10 
Tower Street Centre 
Ramsey, Isle of Man 

Tel: (0624) 813571/812952/814771 Telex: 628488 ADMIN G 
Fax Gp D/m (0624) 815697 
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Steady flow of inquiries 




New shipping 
register 

W. R. CLUCAS 


WITH THE coming into force 
on the island of the interna- 
tional Safety of Life at Sea 
Convention on July 1, the Isle 
of Man Shipping Register comes 
into being. 

It was in 1974 that Wing 
Comm Roy MacDonald (chair- 
man), and Mr John C. Clucas 
(vice-chairman), of the Isle of 
Man Barbour Board, announced 
the board’s intention of seeing 
an independent stripping 
register set up. 

Two paths had to be followed: 

Negotiations with the Depart- 
ment of Trade and Industry, 
and later with the Department 
of Transport had to be set up. 
Throughout these lengthy con- 
sultations, Mr MacDonald 
stressed the hoard's good rela- 
tions with the British Govern- 
ment, and that the hoard’s plans 
were made with the full 
approval of the UK. 

The other path was within 
the island itself. While there 
was some martin™ jaw on the 
Manx Statute Book, it was, 
basically, British Maritime Law 
applied to the island, with 


Tynwald’s approval. 

Steadily, new measures were 
drafted and passed through the 
legislative brandies of Tynwald: 
now, the island has its own 
modern Maritime Law Code, and 
has already shown, through 
cases brought before the courts 
by die Harbour Board, that it 
intends to enforce this code. 

It was, perhaps, by way of a 
trial run that the island set 
up a pleasure craft register in 
1976. This streamlined system 
of registration — the major 
requirement of which is that 
each registered pleasure craft 
carries a number plate — has 
gained international recogni- 
tion. being accepted in the same 
way as rite much more costly 
registration of yachts in other 
countries- The number plates, 
which most be prominently dis- 
played, are also an aid to safety 
measures. 

When the island established 
its own Customs Service, the 
Fishing Boat Register came 
under the control of the Har- 
bour Board. Manx customs 
officers became ship registra- 
tion officers, on behalf of the 
UK Government 

When the establishment of 
the register was announced, the 
National Union of Seamen 
criticised it, claiming that it 
could become a register for sub- 
standard ships, likely to 
endanger union members. How- 


ever, the board’s strict regula- 
tions which indude a power 
to refuse to register any vessel, 
proves that the union fears were 
groundless. 

Legislation passed "by Tyn- 
wald enables the island to 
become a key seafaring terri- 
tory. It can issue international 
certificates, accepted worldwide, 
allowing Manx-registered ships 
to proceed without hinderance. 

There is an important condi- 
tion for acceptance of a ship: 
it mast be accepted as a British 
vessel under the 1894 Merchant 
Shipping Act and be owned or 
managed by a British citizen, 
resident on the island, or by 

a Manx-incorporated company 
which has its principal place 
of business on the island. 

What, then, are the advan- 
tages of the Manx register? 

For shipowners or managers, 
the benefits are financial. Direct 
taxation is -low; income tax is 
at the single rate of 20p; and 
there is no other direct taxation 
on companies.. 

Shi po wrung, managing or 
chartering, company setting up 
on the island, can either take 
advantage of the Income Tax 
(Exempt Companies) Act which 
can apply to earnings arising 
outside the island; or they can 
elect -to pay income tax in the 
normal way and take advantage 
of the capital allowances avail- 
able. 


A battle against costs 


LIKE MOST islanders, the 
people of the Isle of Man have 
to import many of their 
material needs which, in turn, 
means that importers have to 
meet freight charges. And with 
the arrival of roll-on, roll-off 
ships this meant high costs for 
bulky cargoes. 

As importers sought to keep 
down costs, and they found it 
cheaper in many cases for sup- 
pliers to transport goods to a 
large port, then ship them to 
the island by a local freight 
break-bulk service. 

* "In:? r r e pany which, has ber'- 
.lud fr jj this system is the 
Ramsey-based Mezeron Shipping 
which operates two scheduled 
weekly services, between Ram- 
sey and Glasson Dock and 
Ramsey and Bangor, Northern 
Ireland. The company has two 
199-ton gross ships, the Laxey 
River and Sulby River, which 
carry a wide range of cargoes 
for many major Manx com- 
panies. 

The company also plans a 


Freight 

services 
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container ship service between 
Ramsey and Liverpool, three 
services weekly, using chartered 
ships. Ramsey has been chosen 
for the Manx terminal because 
Douglas, the main commercial 
port, operates the dock labour 

«tem. v'lth handling 

cii&'.s. A; ‘he other ports, 
access to the harbour for large 
container carrying lorries is 
difficult 

Mezeron began business, 
nnder another name, with a 
fishing boat. Star of Bethlehem, 
operating from Peel to Northern 
Ireland. As business grew, the 
service was taken over by a 
small freighter, running on the 
same route- Then, after a break, 
Mezeron was formed. Although 
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bullion 


THE ANGEL 

Z troyoz. 

offine 

gold. 



THE NOBLE 

Z troyoz. 

offine 

platinum. 


★ Minted in Britain by Royal Assent 

★ Legal tender in the Isle of Man 

★ Tied to US $ bullion price 

★ A choice of genuine, readily 
tradeable official bullion coins. 


Gold is the traditional and universally 
recognised bullion medium. Platinum is the 
emerging bullion investment with exciting 
potential ... its value underwritten by 
scarcity and by numerous rapidly 
expanding applications in high technology 
industries. If your investment plans include 
precious metal it makes sound investment 
sense to take both Into your portfolio. 

Until 1983, only gold was available in 
the form of bullion coin. The launch, in 
November of that year; of the Isle of Man 
NOBLE added platinum to the investor's 
options. Now, with the recent issue of the 


ANGEL, the Isle of Man is able to offer 
investors both gold and platinum bullion 
coins. 

The ANGEL and TENTH ANGEL contain 
respectively 1 troy oz and l AO troy oz of 
fine gold. They are teamed with the Manx 
NOBLE and TENTH NOBLE, minted 
respectively from 1 troy oz and 1 AO troy oz 
of pure platinum of .9995 fineness. 

Isle of Man Royal bullion offers the most 

acceptable and Coins illustrated larger than 

actual size to show detail. 
Diameter of Angel and Noble Is 
32. 7mm. Diameter ofTenth Angel 
and Tenth Noble is 16.5mm. 


the safest route to 
precious metal 
investment 


The Tenth Angel 



Precious metal bullion coins should be 
regarded as a long term investment . 
The price ot gold and platinum can fall 
as well as rise. 

For further details write to: 


The lenthNoble 



l AOth troyoz of fine gold. 


The Government 
Treasurer, 

Bucks Road, Douglas, Isle of Man. 



Jags 

1 /I Oth troy oz of fine platinum. 


Its ships still operate from Peel, 
from time to time. Ramsey is 
now its main Many port 

Also operating on the 
Northern Ireland route is the 
Glen Shipping Company. Glas- 
gow, offering a less-frequent 
break-bulk service. 

Meanwhile, the Douglas-based 
Laxey Towing Company is put- 
ting into practice the tug-barge 
concept of cargo-carrying. This 
company does not operate a 
scheduled service, but regularly 
brings bulk cargoes to the 
island 

TU? RatUbey Steamship Com- 
pany operates mainly in the 
coal trade. Steamship Company 
is the senior company of the 
small Manx-based companies 
shipping groups. Its efforts to 
bring coal to the island during 
the miners’ strike resulted in a 
ship being- blacked by the 
National Union of Seamen. The 
company had to sell the vessel, 
so the crew lost out. 


Moves to attract 
more visitors 


Tourism 

sector 

W. R. CLUCAS 


NOT SO many years ago, the 
people of the Isle of Man 
depended for their livelihood 
on agriculture, fishing, and 
tourism. It is not so today, as 
full-time employment in the 
growing business sector of the 
economy and manufacturing 
Industry is changing that 
dependance. 

Bnt the island is a tourist 
centre, and has a great deal to 
offer visitors, so the industry, 
although it is not as pros- 
perous as it was, still has its 
part to play in the island’s 
economy. 

The industry gTew, perhaps 
over-rap idly, when the Lan- 
cashire cotton industry boomed. 
The annual announcement of 
the wakes weeks was an Impor- 
tant event, and was given due 
publicity by the island’s press. 
Hoteliers and guest-house 
operators planned their cater- 
ing schedules on it. 

In those boom years the 
Douglas Promenade houses 
were built, others were con- 
structed along the roads 
behind the seafront. 

There was also a boom in 
guest-house building in Ram- 
sey, where there was pressure 
for direct sailings to the town. 
On a smaller scale, there was 
tourist accommodation deve- 
lopment at Castletown, Peel, 
Port Erin and Port St Mary. 

At that time package tours 
had not been invented, and the 
tourists, especially those in the 
lower-income bracket, were 
conservative in their outlook. 
They only had a short, paid 
holiday, and access to the 
island through Fleetwood, Hey- 
sham, or Liverpool was easy. 

Their tastes were, perhaps, 
more simple, and Douglas 
offered a wide range of enter- 
tainment. There were real 
orchestras in the ballrooms. 
And the Sunday night concerts 
were given by the finest singers 
the management could afford. 
Today, it is discos or small 
bands, and pop singers who 
provide the entertainment. 

The industry probably 
peaked in 1913 when the ships 
of the Isle of Man Steam 
Packet Co carried 1,1m pas- 
sengers. As there were then so 
air services, this figure is the 
number of tourists carried. If 
war had not broken out at the 


height of the tourist season in 
1914, that figure could have 
been matched or even 
exceeded. 

Hie change and decline is 
clearly shown In the 1984 
figures, 509,060. and that total 
Includes air passengers. __ 

'While spokesmen for the 
island’s Tourist Board state 
that the figures for the first 
months of 1985 show some 
slight improvement figures for 
the busy Tourist Trophy fort- 
night show a significant falL 

“For sale” notices appear 
In guest-house windows, and 
island estate agents report 
that they have more hotels and 
guest houses on their books 
than they can hope to sell 
quickly. 

What is fee industry's future? 
What has gone wrong to cause 
the decline? These are not 
easy questions to answer, but 
observers claim that some of 
the blame must lie with 
Tynwald and the island’s 
Tourist Board. 

Tynwald failed to implement 
a report on amusement arcades, 
so they have gone out of control 
in the Douglas shopping centre 
which, as a result, is of little 
use to island residents out of 
the tourist season. 

As to the Tourist Board mem- 
bers, they have been too slow 
in following the Channel Islands 
in introducing a hotel and 
guest-house grading scheme. 
Mr Jim Kennedy, the board’s 
marketing manager, states that 
since 1945 they have lost 40 per 
cent of the bed spaces which 
were available in 1939. So, 
grading should be easier. 

He considers that the island 
now faces' more competition 
than ever, and points out that 
it is quicker to fiy to resorts 
in Greece, Spain and Portugal 
on a package holiday than to 
travel to the Island by sea, with 
train or coach connections. He 
adds, however, that the board’s 
own package holidays, mar- 
keted as Everymann are selling 
well. 

Dr David Moore. Finance 
Board chairman, who has to 
find the money to support the 
Tourist Board’s schemes to 
revive the industry, is sharply 
critical of the hoteliers and 
guest-house owners. 

“ The industry has fallen 
down badly by consistently 
failing to improve the standards 
of the accommodation they 
offer. People, on holiday, do 
not want to sleep in bedrooms 
inferior to their own at home. 
Profits made in good years were 
not ploughed back into their 
businesses,’’ he says. 


Financial Times Friday June 28 1985 


The Many Government has 
full control of direct taxation, 
and has not followed fee UK 
in drastically reducing capital 
allowances. 

These measures ate con- 
stantly under review. - As to 
crews serving abroad Manx 
registered ships, they can 
qualify If they are domiciled 
on the island. 

Registration fees are the same 
as those in force in the UK. 
The Manx Government has 
agreed that it will not charge 
higher fees. 

To enforce registration re- 
quirements, the Harbour Board 
has established its own surveys 
department. Heading it as Chief 
Marine Surveyor is Gapt 
Geoffrey Davis, who tot* up fee 
appointment after serving wife 
fee British Department of 

Transport, as a marine sur- 
veyor, latterly as Principal 
Nautical Surveyor f Or fee 
Bristol Channel and South 
Wales. 

Capt Davis supported by 
a team of specialists who can 
travel worldwide in fee course 
of their duties. Additionally, 
five of fee principal Interna- 
tional Classification Societies 
have been appointed to cany 
out certain surveys and certi- 
fication work on behalf of fee 
Manx authorities. 

Capt Davis says that interest 
In the register is growing. 
There had been a steady flow 
of inquiries from companies. 
Recently, he was a member of 
a Manx Government party 
which visited New York to 
publicise the Island. While 
there, he dealt with several in- 
quiries from U.S. shipowning 
companies which, at present, 
have ships on fee Hong Kong 
register. 

Already there are two ship 
management companies firmly 
established in Douglas. First 
to arrive was a company of the 
Denholm group: established as 
Denholm (LO.M.), fee com- 
pany has, at present eight ships 
and expects soon to add several 
more, owned by a major British 
company, to Its fleet. 

Mr Rohm Sjpeedie, general 
manager, says feat the comparfr 
is now steadily expanding. 
Denholm has b rt 'T? ah!? to pro- 
vide •: mptnyti, -:it o*w«rtu 
for Manx seafarers, as well as 
office staff. 

Denholm was followed by 
Aafiems. who set up WaUems 
Ship Management (LOAL), also 
in Douglas. For that interna- 
tional company. 

Mr David Precious of Aallems 
says that the international com- 
pany is expanding steadily wife 
a growing number of ships 
u nd er management: 



M.V. Goodwood, one of the largest ships em the Ma 
register. The vessel is managed by WaUem SJ 
Management and operates in the Cariine pooLorryi 
up to 600 vehicles. The Goodwood is registered 
Castletown 

New closed season 
announced 


Fishing 

IAN HAMILTON FAZEY 


A new closed season has been 
declared for scallops. Fishing 
for them has now been banned 
between the beginning of 
June and the end of October 
each year to conserve stocks 
in the island’s waters. 

The ban, introduced after pro- 
tracted discussions with fee 
British Government, covers 
fee north-eastern Irish Sea 
only. The area is bounded by 
fee English and Scottish 
coasts and intersecting lines 
drawn west through Blackpool 
and north-south to Scotland 
along 5 deg 15 min west— 
about 35 miles to the west of 
the island. 

The restriction was agreed aft 
scientists from Live: 
University’s Marine Biologi 
Station, at Port Erin, prove, 
that scallop beds would 
if unrestricted fishing 
tinned. The island 
have liked the exc*- 
to ha’’*’ !i*ijy* 


i 

the Weihi r». ^ lobby pre- 

vailed. 

Fishing for queen scallops, the 
famous Manx ‘‘queenles’’ 
which, despite their name, are 
actually smaller than normal 
scallops, is unaffected. The 
marine biologists showed that 
these thrive on regular dredg- 
ing of their beds. 

Meanwhile overfishing of her- 
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standard for other pnx .-s 
to replace old sheds w 
modern plant 

Oak smoking has ended — ord 
ary woodchips are now uf 
in electrically fired kilns — l 
more hygienic standards i 
opening up wider export m 
kets for Manx kippers as 
exotic delicacy in Europe. 
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CHARTERED ACCOUNTANTS 


JOHN G. MILBOURN 
TOWER STREET CENTRE 
RAMSEY 
ISLE OF MAN 
Telephone : Ramsey 812409 






SARASIN (ISLE OF MAN) LIMITED 

Portfolio, Trust and Company Management 

For further information please contact 
Ronald Buchanan 

SARASIN (ISLE OF MAN) LIMITED 
Lome House. Castletown, Isle of Mas 
Telephone: 0624 823579 Telex: 629265 
Subsidiary of A. SARASIN & CXE, BANKERS 
Established m Basle since 1841 


Standard Chartered 

Bank (ISLE OF MAN) LIMITED 

Contact us for details of oar extensive range of bonking services 
and deposit facilities 

44 ATHOL STREET, DOUGLAS, ISLE OF MAN 
Telephone (0624) 23916 Telex: 628665 

WHOLLY OWNED BY: 

Standard & Chartered 

WHICH HAS OVER 2.000 OFFICES IN MORE THAN BO COUNTRIES AND 
ASSETS IN EXCESS OF £28.000 MILLION 


RICHARD LAWRENCE & 
ASSOCIATES LIMITED 


{< )M (IK OMiUM vlihK \IH M l-!v tll.H "• i I I}-. >V ( < iW M \\ I- 


MX Bos St, The Comer House. Hope Terrace, Doq^as. Isle of Mu 
Telephone (0624) 29576 Telex: 621654 SEEKER G 


Please send me/us a copy of your corporate profile 

Name: 

| Company: 

Position: 

| Address: 
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The Swift Way 
to keep in touch 
' rithithe 

Isle of Man 



With daily flights direct to seven major cities 
in the U.K. and Eire and connecting services to 
European and Worldwide destinations. 

Daily Services from the Isle of Man to: 
London {Heathrow). Manchester. Liverpool. 
Glasgow'. Blackpool, Belfast, Dublin plus daily 
sea ices between Liverpool and Belfast. 
Summer only sea-ices to Leeds/Bradford. Code. 
Edinburgh and Blackpooi-jersey. 
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IHTERNATIOHAL FUTURES INVESTMENT 

Venture investment Is sn Important feature of any investment pten. 
Nowhere aro tho opportunities presented- by economic change more 
immediately accessible to the private Investor than in Che International 
futures markets. 

* TRADED OPTIONS V 

* IMPRESSIVELY PERFORMING MANAGED ACCOUNTS 

* NON-DISCRETION ARY ACCOUNTS \ 

are' 'included In the services offered to the in 
Limited, a long established futures broker and a 
of The Lon /on Investment Trust PLC; 
if you are invested in finding out more about our 
tho taction below: \ 

To: BAILEY SHATKIN LIMITED \ 

14b Athol Street. Douglas. Isle of Man - Telephone: R62A 22881 

please send me details of your services 


ir by Be Hay Shatkin 
lly owned subsidiary 

is, kindly complete 


Name 



Address 


Tel. No: — 


.:s= 


international trust corporation J 

LIMITED : f 

ITC Is the Island's largest pri vxfntrl&t c 0 A 1 pan jr. *i atiu, *i£;,jg 
over 650 companies. Full services are provided Internationally, 
the fee basis is agreed before we accept any assignment. 

Write lor a copy at our comprehensive brochure: 

Mr. A. G. Sebastian. B.Sc.(Econ.l, F.CA. 

international trust corporation limited 

P.O. Box 10 
Tower Street Centre 
Ramsey, Isle of Man 

Tel: (0624) 813571/812952/814771 Telex: 628488 ADMIN G 
Fax Gp D/m (0624) 815697 


\ 


Isle of Man 6 


Steady flow of inquiries 




New shipping 
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WITH THE coming into force 
on the island of the interna- 
tional Safety of Life at Sea 
Convention on July 1, the Isle 
of Man Shipping Register comes 
into being. 

It was in 1974 that Wing 
Comm Roy MacDonald (chair- 
man), and Mr John C. Clucas 
(vice-chairman), of the Isle of 
Man Barbour Board, announced 
the board’s intention of seeing 
an independent stripping 
register set up. 

Two paths had to be followed: 

Negotiations with the Depart- 
ment of Trade and Industry, 
and later with the Department 
of Transport had to be set up. 
Throughout these lengthy con- 
sultations, Mr MacDonald 
stressed the hoard's good rela- 
tions with the British Govern- 
ment, and that the hoard’s plans 
were made with the full 
approval of the UK. 

The other path was within 
the island itself. While there 
was some martin™ jaw on the 
Manx Statute Book, it was, 
basically, British Maritime Law 
applied to the island, with 


Tynwald’s approval. 

Steadily, new measures were 
drafted and passed through the 
legislative brandies of Tynwald: 
now, the island has its own 
modern Maritime Law Code, and 
has already shown, through 
cases brought before the courts 
by die Harbour Board, that it 
intends to enforce this code. 

It was, perhaps, by way of a 
trial run that the island set 
up a pleasure craft register in 
1976. This streamlined system 
of registration — the major 
requirement of which is that 
each registered pleasure craft 
carries a number plate — has 
gained international recogni- 
tion. being accepted in the same 
way as rite much more costly 
registration of yachts in other 
countries- The number plates, 
which most be prominently dis- 
played, are also an aid to safety 
measures. 

When the island established 
its own Customs Service, the 
Fishing Boat Register came 
under the control of the Har- 
bour Board. Manx customs 
officers became ship registra- 
tion officers, on behalf of the 
UK Government 

When the establishment of 
the register was announced, the 
National Union of Seamen 
criticised it, claiming that it 
could become a register for sub- 
standard ships, likely to 
endanger union members. How- 


ever, the board’s strict regula- 
tions which indude a power 
to refuse to register any vessel, 
proves that the union fears were 
groundless. 

Legislation passed "by Tyn- 
wald enables the island to 
become a key seafaring terri- 
tory. It can issue international 
certificates, accepted worldwide, 
allowing Manx-registered ships 
to proceed without hinderance. 

There is an important condi- 
tion for acceptance of a ship: 
it mast be accepted as a British 
vessel under the 1894 Merchant 
Shipping Act and be owned or 
managed by a British citizen, 
resident on the island, or by 

a Manx-incorporated company 
which has its principal place 
of business on the island. 

What, then, are the advan- 
tages of the Manx register? 

For shipowners or managers, 
the benefits are financial. Direct 
taxation is -low; income tax is 
at the single rate of 20p; and 
there is no other direct taxation 
on companies.. 

Shi po wrung, managing or 
chartering, company setting up 
on the island, can either take 
advantage of the Income Tax 
(Exempt Companies) Act which 
can apply to earnings arising 
outside the island; or they can 
elect -to pay income tax in the 
normal way and take advantage 
of the capital allowances avail- 
able. 


A battle against costs 


LIKE MOST islanders, the 
people of the Isle of Man have 
to import many of their 
material needs which, in turn, 
means that importers have to 
meet freight charges. And with 
the arrival of roll-on, roll-off 
ships this meant high costs for 
bulky cargoes. 

As importers sought to keep 
down costs, and they found it 
cheaper in many cases for sup- 
pliers to transport goods to a 
large port, then ship them to 
the island by a local freight 
break-bulk service. 

* "In:? r r e pany which, has ber'- 
.lud fr jj this system is the 
Ramsey-based Mezeron Shipping 
which operates two scheduled 
weekly services, between Ram- 
sey and Glasson Dock and 
Ramsey and Bangor, Northern 
Ireland. The company has two 
199-ton gross ships, the Laxey 
River and Sulby River, which 
carry a wide range of cargoes 
for many major Manx com- 
panies. 

The company also plans a 


Freight 

services 
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container ship service between 
Ramsey and Liverpool, three 
services weekly, using chartered 
ships. Ramsey has been chosen 
for the Manx terminal because 
Douglas, the main commercial 
port, operates the dock labour 

«tem. v'lth handling 

cii&'.s. A; ‘he other ports, 
access to the harbour for large 
container carrying lorries is 
difficult 

Mezeron began business, 
nnder another name, with a 
fishing boat. Star of Bethlehem, 
operating from Peel to Northern 
Ireland. As business grew, the 
service was taken over by a 
small freighter, running on the 
same route- Then, after a break, 
Mezeron was formed. Although 
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bullion 


THE ANGEL 

Z troyoz. 

offine 

gold. 



THE NOBLE 

Z troyoz. 

offine 

platinum. 


★ Minted in Britain by Royal Assent 

★ Legal tender in the Isle of Man 

★ Tied to US $ bullion price 

★ A choice of genuine, readily 
tradeable official bullion coins. 


Gold is the traditional and universally 
recognised bullion medium. Platinum is the 
emerging bullion investment with exciting 
potential ... its value underwritten by 
scarcity and by numerous rapidly 
expanding applications in high technology 
industries. If your investment plans include 
precious metal it makes sound investment 
sense to take both Into your portfolio. 

Until 1983, only gold was available in 
the form of bullion coin. The launch, in 
November of that year; of the Isle of Man 
NOBLE added platinum to the investor's 
options. Now, with the recent issue of the 


ANGEL, the Isle of Man is able to offer 
investors both gold and platinum bullion 
coins. 

The ANGEL and TENTH ANGEL contain 
respectively 1 troy oz and l AO troy oz of 
fine gold. They are teamed with the Manx 
NOBLE and TENTH NOBLE, minted 
respectively from 1 troy oz and 1 AO troy oz 
of pure platinum of .9995 fineness. 

Isle of Man Royal bullion offers the most 

acceptable and Coins illustrated larger than 

actual size to show detail. 
Diameter of Angel and Noble Is 
32. 7mm. Diameter ofTenth Angel 
and Tenth Noble is 16.5mm. 


the safest route to 
precious metal 
investment 


The Tenth Angel 



Precious metal bullion coins should be 
regarded as a long term investment . 
The price ot gold and platinum can fall 
as well as rise. 

For further details write to: 


The lenthNoble 



l AOth troyoz of fine gold. 


The Government 
Treasurer, 

Bucks Road, Douglas, Isle of Man. 



Jags 

1 /I Oth troy oz of fine platinum. 


Its ships still operate from Peel, 
from time to time. Ramsey is 
now its main Many port 

Also operating on the 
Northern Ireland route is the 
Glen Shipping Company. Glas- 
gow, offering a less-frequent 
break-bulk service. 

Meanwhile, the Douglas-based 
Laxey Towing Company is put- 
ting into practice the tug-barge 
concept of cargo-carrying. This 
company does not operate a 
scheduled service, but regularly 
brings bulk cargoes to the 
island 

TU? RatUbey Steamship Com- 
pany operates mainly in the 
coal trade. Steamship Company 
is the senior company of the 
small Manx-based companies 
shipping groups. Its efforts to 
bring coal to the island during 
the miners’ strike resulted in a 
ship being- blacked by the 
National Union of Seamen. The 
company had to sell the vessel, 
so the crew lost out. 


Moves to attract 
more visitors 


Tourism 

sector 

W. R. CLUCAS 


NOT SO many years ago, the 
people of the Isle of Man 
depended for their livelihood 
on agriculture, fishing, and 
tourism. It is not so today, as 
full-time employment in the 
growing business sector of the 
economy and manufacturing 
Industry is changing that 
dependance. 

Bnt the island is a tourist 
centre, and has a great deal to 
offer visitors, so the industry, 
although it is not as pros- 
perous as it was, still has its 
part to play in the island’s 
economy. 

The industry gTew, perhaps 
over-rap idly, when the Lan- 
cashire cotton industry boomed. 
The annual announcement of 
the wakes weeks was an Impor- 
tant event, and was given due 
publicity by the island’s press. 
Hoteliers and guest-house 
operators planned their cater- 
ing schedules on it. 

In those boom years the 
Douglas Promenade houses 
were built, others were con- 
structed along the roads 
behind the seafront. 

There was also a boom in 
guest-house building in Ram- 
sey, where there was pressure 
for direct sailings to the town. 
On a smaller scale, there was 
tourist accommodation deve- 
lopment at Castletown, Peel, 
Port Erin and Port St Mary. 

At that time package tours 
had not been invented, and the 
tourists, especially those in the 
lower-income bracket, were 
conservative in their outlook. 
They only had a short, paid 
holiday, and access to the 
island through Fleetwood, Hey- 
sham, or Liverpool was easy. 

Their tastes were, perhaps, 
more simple, and Douglas 
offered a wide range of enter- 
tainment. There were real 
orchestras in the ballrooms. 
And the Sunday night concerts 
were given by the finest singers 
the management could afford. 
Today, it is discos or small 
bands, and pop singers who 
provide the entertainment. 

The industry probably 
peaked in 1913 when the ships 
of the Isle of Man Steam 
Packet Co carried 1,1m pas- 
sengers. As there were then so 
air services, this figure is the 
number of tourists carried. If 
war had not broken out at the 


height of the tourist season in 
1914, that figure could have 
been matched or even 
exceeded. 

Hie change and decline is 
clearly shown In the 1984 
figures, 509,060. and that total 
Includes air passengers. __ 

'While spokesmen for the 
island’s Tourist Board state 
that the figures for the first 
months of 1985 show some 
slight improvement figures for 
the busy Tourist Trophy fort- 
night show a significant falL 

“For sale” notices appear 
In guest-house windows, and 
island estate agents report 
that they have more hotels and 
guest houses on their books 
than they can hope to sell 
quickly. 

What is fee industry's future? 
What has gone wrong to cause 
the decline? These are not 
easy questions to answer, but 
observers claim that some of 
the blame must lie with 
Tynwald and the island’s 
Tourist Board. 

Tynwald failed to implement 
a report on amusement arcades, 
so they have gone out of control 
in the Douglas shopping centre 
which, as a result, is of little 
use to island residents out of 
the tourist season. 

As to the Tourist Board mem- 
bers, they have been too slow 
in following the Channel Islands 
in introducing a hotel and 
guest-house grading scheme. 
Mr Jim Kennedy, the board’s 
marketing manager, states that 
since 1945 they have lost 40 per 
cent of the bed spaces which 
were available in 1939. So, 
grading should be easier. 

He considers that the island 
now faces' more competition 
than ever, and points out that 
it is quicker to fiy to resorts 
in Greece, Spain and Portugal 
on a package holiday than to 
travel to the Island by sea, with 
train or coach connections. He 
adds, however, that the board’s 
own package holidays, mar- 
keted as Everymann are selling 
well. 

Dr David Moore. Finance 
Board chairman, who has to 
find the money to support the 
Tourist Board’s schemes to 
revive the industry, is sharply 
critical of the hoteliers and 
guest-house owners. 

“ The industry has fallen 
down badly by consistently 
failing to improve the standards 
of the accommodation they 
offer. People, on holiday, do 
not want to sleep in bedrooms 
inferior to their own at home. 
Profits made in good years were 
not ploughed back into their 
businesses,’’ he says. 
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The Many Government has 
full control of direct taxation, 
and has not followed fee UK 
in drastically reducing capital 
allowances. 

These measures ate con- 
stantly under review. - As to 
crews serving abroad Manx 
registered ships, they can 
qualify If they are domiciled 
on the island. 

Registration fees are the same 
as those in force in the UK. 
The Manx Government has 
agreed that it will not charge 
higher fees. 

To enforce registration re- 
quirements, the Harbour Board 
has established its own surveys 
department. Heading it as Chief 
Marine Surveyor is Gapt 
Geoffrey Davis, who tot* up fee 
appointment after serving wife 
fee British Department of 

Transport, as a marine sur- 
veyor, latterly as Principal 
Nautical Surveyor f Or fee 
Bristol Channel and South 
Wales. 

Capt Davis supported by 
a team of specialists who can 
travel worldwide in fee course 
of their duties. Additionally, 
five of fee principal Interna- 
tional Classification Societies 
have been appointed to cany 
out certain surveys and certi- 
fication work on behalf of fee 
Manx authorities. 

Capt Davis says that interest 
In the register is growing. 
There had been a steady flow 
of inquiries from companies. 
Recently, he was a member of 
a Manx Government party 
which visited New York to 
publicise the Island. While 
there, he dealt with several in- 
quiries from U.S. shipowning 
companies which, at present, 
have ships on fee Hong Kong 
register. 

Already there are two ship 
management companies firmly 
established in Douglas. First 
to arrive was a company of the 
Denholm group: established as 
Denholm (LO.M.), fee com- 
pany has, at present eight ships 
and expects soon to add several 
more, owned by a major British 
company, to Its fleet. 

Mr Rohm Sjpeedie, general 
manager, says feat the comparfr 
is now steadily expanding. 
Denholm has b rt 'T? ah!? to pro- 
vide •: mptnyti, -:it o*w«rtu 
for Manx seafarers, as well as 
office staff. 

Denholm was followed by 
Aafiems. who set up WaUems 
Ship Management (LOAL), also 
in Douglas. For that interna- 
tional company. 

Mr David Precious of Aallems 
says that the international com- 
pany is expanding steadily wife 
a growing number of ships 
u nd er management: 



M.V. Goodwood, one of the largest ships em the Ma 
register. The vessel is managed by WaUem SJ 
Management and operates in the Cariine pooLorryi 
up to 600 vehicles. The Goodwood is registered 
Castletown 

New closed season 
announced 


Fishing 

IAN HAMILTON FAZEY 


A new closed season has been 
declared for scallops. Fishing 
for them has now been banned 
between the beginning of 
June and the end of October 
each year to conserve stocks 
in the island’s waters. 

The ban, introduced after pro- 
tracted discussions with fee 
British Government, covers 
fee north-eastern Irish Sea 
only. The area is bounded by 
fee English and Scottish 
coasts and intersecting lines 
drawn west through Blackpool 
and north-south to Scotland 
along 5 deg 15 min west— 
about 35 miles to the west of 
the island. 

The restriction was agreed aft 
scientists from Live: 
University’s Marine Biologi 
Station, at Port Erin, prove, 
that scallop beds would 
if unrestricted fishing 
tinned. The island 
have liked the exc*- 
to ha’’*’ !i*ijy* 


i 

the Weihi r». ^ lobby pre- 

vailed. 

Fishing for queen scallops, the 
famous Manx ‘‘queenles’’ 
which, despite their name, are 
actually smaller than normal 
scallops, is unaffected. The 
marine biologists showed that 
these thrive on regular dredg- 
ing of their beds. 

Meanwhile overfishing of her- 
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standard for other pnx .-s 
to replace old sheds w 
modern plant 

Oak smoking has ended — ord 
ary woodchips are now uf 
in electrically fired kilns — l 
more hygienic standards i 
opening up wider export m 
kets for Manx kippers as 
exotic delicacy in Europe. 
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CHARTERED ACCOUNTANTS 


JOHN G. MILBOURN 
TOWER STREET CENTRE 
RAMSEY 
ISLE OF MAN 
Telephone : Ramsey 812409 






SARASIN (ISLE OF MAN) LIMITED 

Portfolio, Trust and Company Management 

For further information please contact 
Ronald Buchanan 

SARASIN (ISLE OF MAN) LIMITED 
Lome House. Castletown, Isle of Mas 
Telephone: 0624 823579 Telex: 629265 
Subsidiary of A. SARASIN & CXE, BANKERS 
Established m Basle since 1841 


Standard Chartered 

Bank (ISLE OF MAN) LIMITED 

Contact us for details of oar extensive range of bonking services 
and deposit facilities 

44 ATHOL STREET, DOUGLAS, ISLE OF MAN 
Telephone (0624) 23916 Telex: 628665 

WHOLLY OWNED BY: 

Standard & Chartered 

WHICH HAS OVER 2.000 OFFICES IN MORE THAN BO COUNTRIES AND 
ASSETS IN EXCESS OF £28.000 MILLION 


RICHARD LAWRENCE & 
ASSOCIATES LIMITED 
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MX Bos St, The Comer House. Hope Terrace, Doq^as. Isle of Mu 
Telephone (0624) 29576 Telex: 621654 SEEKER G 
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